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shares vothd in person’ whs.. 144,088, and the: humber.of: nhnres
voted by proxy. was 152,038: total 200,072:-and the total fam-
ber. outstanding is 449,748. 5 The-only change made:in the | o
John P,:Munn, Jay Gonlds 3

directory. tvas the" -election: of - Dr.
m«licalndvbor. in-place’of “Ru8. Hayes. whom ned, :

directors for1880 .are. a:;fullowg ny Gould, Sulueé
11 'l‘ Eck

ubville (.hatunnou & Qt “Lonls.—Grass o
cbruary; and in the v.lght mumhu Julv tu
ebruary were as below stnlcd' -

—-9 :f; cmled )lm- 1.
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£’ National Load ‘I‘rnst.—The shares of this trmc lm-o lu-on
“ndmitted {to” dealinga: In thy unlisted department of the twa
Stk Exéhanzes in this eity:
“nlittle ov vira year, and embrucea about half of
interest in this country. Mr. Henry Hentz of the C\
go -8 “Prosilent ;- Gen. A
Am-hor Whitc Lead Company of Cinecinnati is Vice-1
Bank of Commerce, St.
. R.: Bradley, . President Bendley Whi
ry; 8B.-Bevymer, Prid
ny.of ltisburg, i» l‘nmun T,
Lor -trustees: A, 1, Thiom mon,

:Cotton Exchnn, JT. Closlidrn (’ (h.-

_7(.4;m -smy. I\cw Yorlt, is Sccretary

n%iw Lmdﬁ Com

"Comelt ‘Whito h'nd Works, Buffalo;-J, b
Lead Works, Cleveland:; D, B,nhlpman, of White Lsad Works, |

er; of #Ht: Lout Ot & Jead Come
been vapitalized on thebasinof 8 Nule

Chiear, and w. 10 '-l‘nki

over four to ono on, the assessed value of the pro
fusue of ntock being about 800,000 sharce, at a
The fnmmtlon of the trust was the result of tho
the trade found itself, owing to axcessive competi-

e M ¥
notinco tiut lwﬂllﬁl of; 10.4.5 sharasor ~(- -ck" et mort:
ge. bonds.: 8814,000- ‘eonsalidated : mort;m .)‘oon and - mo 2
shares. c‘i’n tﬁl;a,q\lr v trist of: t.khg; I::.m Hlln;u &N onhm“utem b
way:Company hinve awentod an exclungaof-the! rbccun
for. bonuy of. the Flint & PmMnnmattc Rxﬁm‘l ,F‘ 5.
thaterméef, dm]ﬁr of..Februnty, 20.’ lx-mgmmthsn enoug
ot,ench‘ % 1o infurt;compl mot ‘pl A Timo.

Ing securitios fs" éﬁrtemfed to: Mt\rch‘ 5

'@nlch'md‘ti ‘"\is Vest? l'olnt Jen:;?lnrl‘;-d I

,000,;00 tho
E blc".m;re isand2 Sepn nbog
Mnuhnd,_rln;w per& (orm‘ ol K. ;
bonl4§ and )\'ﬂl oll’orlhmn here and
Lnndon .fmdy.m‘e-e $3,000,800 Bonds wilt hoﬂlmnen
“stocks ‘and! bondslhnﬁng n.markét value 'of. about 87,460 "&%‘
and a accond, lieri ¥ opon ofher reciitities haviog a market vnloe

of :about 812,077,550, sbject "t} $5.500. 000 tata
cént collaternl bondx. o ndé‘;g\"‘{ e
Thia" \\1« foi erlys-

‘the Americus: Preaton' & Lumipkin: - It i1 - in:onerati
Lanvnle: tozAbberville; Ga..- 110 miles, }Ammgﬁorgn;r%
were §129, OIL'E;ZQ and $40,092 net. - Bonds:to the amount'o
| 2600,000 have anthonzcd. at: which $350,000 ,only?,bam.
! becn #old; the remainder boing in the company’s ‘tréasuty:s
| E’m posed tolssue thitty-year 8 per cont - - gold : boaddsaty: 3
: m of 812,000 a2 mile;and to withdraw thé presont fssna an [.“-§
ile:-- The rond | 10.the enst, from Americus to to Abbevil
ni y milea, I8 being clmn;:e«l to standard gaugo.and 60-pount
rails are beiog’ lnid: - anextension. tw ventg-five ‘miles: (.m
east to n connection mth the E. T: & Gats 1ho in  prog=

onlr'v:t. h'n bocn‘let for
the construction of this rmd whichiwill be nbout 193 milewiy
Fth J‘contecting with the Northern'Pucificat Spolane Falld;
and running north to the Little* Dallés on the Columbia River,
Fift (cm' §.per cent bomtx to the amount-of | 22,300,000, and
cnpltal stock to a like amount, have been \uthorizcd. 3
ZWahash.—At bpnngﬂehl UL March 11, this Chicage Afisian
ot the Wabash: Railway, now- nndu the control- of” Recelver’:
John MeNultay was ‘sold to - the+ Purchasing. Commlttco for
$3.500,000.". ~This- Iv" the. line from”Altam.nt and Effingham -te
Streator, antl from Streator tg Chicagn—alout 238 milea; Thix
is considered the firstatep toward consolid: ating the Eastern am!
Western Divisions, if the plans of reorganization ard perfected. -
The purchasing coinmittee consistaof Jamna P, Joy. ot Détruit.
and Thomas H. Hubbard, O. D, Ashley and Edgnr T.xWells, of
New York. . Afler all the divisions hbave bern bought in by the
[mrcluuting cominittee, it ix their plun for the! entire- ’
emtt of-the dver to.be turned over to the \Wabaslh Western
¥ in mullnul b‘ I’ru-ldem Ashloy’ln hie -nnw\l

t Ualon 'l'alecnpn -le -lnb—:rwnt Toe th qurw )
nided March 21, 1540 (partly cstimated) wr: aqbelow, com e
with the actlu\l figures - {or the xame x,xrwrln !888.- -The
net revenuer for the quarter ended - Decveaber: 81, !
. | 81,683.808, helnx 8&'& RO Inrxor ﬂmn the (sumate.

huo no'money, wu madetl he past year, n fulr manu- | M.,“._

: Ncw YJrlC«ntnl & Hudson Bl'era—ThGI lnukment for
r,ud dx»mm ndlng Mmh ax is as. glv.n 1

S Ryddel
7 w17.213,000 uo.mu"ﬂ
‘, wu'nn.a) (o'l'o:lp c)

DY

Total noniinal susplus Marob 81 - n.tmsoa
#:The following tablé axhibita the receipta’e
for the calendar- year. 1888 u compared with
BV xml : BYpen sea wtbs.

00
000 ;1,904,800 ,.:(-’».'
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given at length '

. Mtles Operated ...z’ corene... ..

s e y )
- Oper.exp.,taxosnudronowais. 711,417

Division

#3.973.40%
1noome from ipvestmont 1,507,169
_an!nm on bonds sold. s . eesseses

¥7,480,861 -

$1.862,127
2,860314:

85,350,732
- $1,210,164 -

as expen oar o impro
050,258 for real eststs, $177,032; and for
educing this sarplus to $466,808.

89 ¥4 1889,
831,529,670 #32.481,733 §3
10.900:338‘ 13.189.275 1

yor
iy

xrFrom the rt su
3¢ 'the follo! lnn'rcon'dem'ed:

foma)Yead Trust. 7 §
rcnd.( ‘Jan: 81, 1891,
e dnnnal meeting edneaday, 4
‘February 4.,7A quarterly. dividend- was d: clored bts50 dents
l{lll’! pnf;nbl’a April> 15¥books close Mu'::h r&qin ,‘ op
L . i

s

&m«:ﬁwm % TR
a7 Cole:

eep’tip:‘a :monopoly in any directiér. f
to:da _,qulte-'one-elfhthj t:all;the
;dnee{ghth of :all: the smelting'and
United States. ig 'which direction
n both' bowever, we are holding

Thompson, the‘P:r‘cfsﬁﬁ,
s iye s

.

‘Total valte realized from sales from the smélting aodit:
,irefiving eepmment, of lead, aliver and gold, amounted

the Jarge-atount

‘| smelting and refining’ business - alone. ;

Dess it is necessary to carry:from*fou

: an continuously, and in the: purchase of flaxsced and lifiseed

th from foreign points and the domestic markets;large saums
of :money:are-necessary for the purchase ‘and ‘carrying of our
raw materials; It willbe séen that the entlre capital that has

| ‘been accumulated  is employed directly in the conduct of .the 2

businees.;- The business of tho various companies showed

504 very satisfactory condition and inegense for the first nin

B j : " e R 8,
et Rl ths'of the year.”

$68,852,726 $70,467,240 §73,618,145
- Lhabifitlea— =.- ic e S R
Btock, cevoce $18,363,200 £18,588,200 £18,620,200
Fanded debt (see AUPFLEMENT).. 43,740,370 45,714,822 43,106,413
Car trusts do o . .- 816,200 . 372,000 -. 239,000
Wages, aupplies. and due other - o Tee o
g ’. o - 1,575,403 1,242,754
2 'y loana B .o ..o o 2,800,000
Inte and rentals due.....c.... 1 1,170,030 - 979,849

(43 1,083.931
Dontingent fund ...ceeeearqssesces "o.c 752,048 ° -
Profit and loss oo~ 1,210,164 2,600,442

. Total itabiities Seeineseressss 886,852,726 870,467,249 873,618,145
"~ . Fort Worth & Denver City Rtailmay. :
‘:," (For the year ending October 31, 1880.)

Mr. Morgan Jones, the Presiderit, remarks in his report:
**The comnpany has completed snd is now- using its.own

" track into Fort Worth, having built an extension of its main

line from Hodge to this city a distanceof five miles, at a cost
of $180,626, which has greatly facilitated the handling of our
own busiacas and its interchange. with connections. avoidin,
vexatious "2,";‘5' in transfers experienced in-the past, an
which will result in a large savidg of time and labor.- -7 ..*
‘¢ 'We bnve also buiit, through - the Fort Worth & Denver
Terminal Railway Company, scven miles of tracks in the yard

.at Fort Worth, and side tracks between Fort Worth & Hodge,

coating $174,005, which covers, besides the cost of construction
ol tracks, freight depot and transfer sheds at Fort Worth, the
cost of real estate purchased for this purpose at verious times
during the past eight years, and which has materially increased

- lg value, and have also now under way, ncar Hodge, the erec-
t- tion of shops and round house.” * * . :

The totnl eex‘renditurea from . surplus,- iqcluding';"tlxoso
above mentioned, were $345,868. , . R
Operations, earnings and charges for three years were as
below given: . e : ™
“1 . . OPERATIONS AND FISCAL MESULTX, AR
’ 1847.88, I%R%-80, © + 1880-00,
a0, 400

. 03,448 180189
leo .. 07 T.20] 40N 18,807,021
Freight (tons) carried .. 414,204 518,08

. - Frelgbt(tons) carried onemli.-. cocsrdes L aeveenes - 00.908:3”

BN

1,016,113 ° .$1,400.076 -, $2,012,518
112,833 © 1280440

304,800 - <. 770,000

e
- 497.0°0

$270,09

Thegrave financial crisis,added tothe just expectation
trade that, byrenson of the rapidly declining valuesof piglead:
gnd linseed oil, lower prices for the early periods of the season £
of 1891 for the manufactured article would. prevail,; cansed a;:x?
serious diminiution in ‘the out-put of substantially:all of our sh
roducts. The large trade now being done seems to wairant the :
ope that thid business was simp!
L scaling the capi
not - favored

rﬁ on the very- large:business:

ust was ir‘n e uate, - Ratlt:,er iha‘n.ngrzd:om bas :
expedient of raising money: by placing bonds. upon’the gvp-\
erty, it was thqught wiser to go forward disciplmng'.the i
ness, and acquire a sufficient capital by earnings tocarry it o
in an orderly manner without the nécessity for large loansan
the consequent| payment of intercst. In the opinion:of:th:
trustees at tbisltime.‘ this has’ been:(alrlg:accomplishgd, and
the properties of the Trust :placed l::(on ‘resonable proba
bility of jeopardy, and that, too,-without: placing:‘uponth
property n single dollar of outside obligation«i 1z
~:e]¢ is tho judgment of the trustees, asexpressed by 2 resolu
tion, after carcful consideration of. the entire: situntion;tha
out of the profits to be made by.the Trust hereafter quarter),
dividends shall be paid. And, in order to commence a return
to our shareholders, who have waited with patience for these
accumulations, they have declared a dividend of® 50 cents pe:
share to the sharcholders, pagable on the 15th day of April
1891, It is the purpose of the trustcestocontinue the paymen
of dividends from;the earnings from this time forward.>. Th
Trust is without n,dollar of indebtedness in any direction, an
the'amount borrowed b{ the companies is comparatively small
and such loaos as th ave are temporary, and occusionod by
the necessary laying in of adequate stocks.” =& - . ..z
The capitalizatién ‘on Jan. 1, 1890, was $89,447,600,” for
which certificates iwere outstanding, and there has been no
change in the capithlization since that time. : The valuatio

”

.| of the ’Froperﬁes then was $22,361,900.. The balance shec

of the Trust at thd closc of the fiscal (. 81,
shows investments of a valne of $24,217,

| corporations, our proportion of the assets of the various cor

porations being reptesented as follows: e
gl&nt ulnvent:nen:.' T -
er invastine . .
Working eapital . $6,156,778
Less mortgages . dvzed

Net vilue of corporate docks

8 | Other Det aasets of tha Trust.

Z6% 2 rota) n’"eu’.?-'i;%'x'. 180 .

~The net amount l&veated by the ' corpora
year for bettermonts was $103,802. - | S
The net earnings of the o

Jan, 31, 1891, were..
Tho Trust sbare of this
The Det latereat received on loans

“* fotal proft.
B penmp;:the

Net earnings of tho Trust;

3
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onsr No: 15 Pacific extension, due Oct., 1888; Nos. 23 and
&onﬁmmbmm & Duluth,;due Nov,, 1%=¢, and Mny, 1889; Nos.
€9 and 23 Merriam Junction & Albert Lea, due June and Dec.,
3888;. Nos. 22, 28, 21 and 23 Minneapolis & Merriam Junction,
- due.Jaly, 1888, January and July, 1x80, and January, 1800."
- J¢.any Dotice of this payment:has bheen publined at all, it
" must have been done obscurely, as it has not goverally
. besh known in New York that such paymentawere to.be raade.
- Notioe is now published that 8100000 of ¢ ;eer cent real estate
. bonds. due in 1901, will {be paid off on Sept. 1, 1880. The
- delay in effecting any fzation is accounted for. by say-
* -ing'that it hasbeen iimpokaiblesy far to get ali the'different
‘interests to unite on any plan, Ln:e carnings issued monthly
.are given in the CERONICLE fables. : o
% Mismontd Xanxas & Texas..~The Olcott Committee announces
.7 ythat the time for dmig:r sccutities of this company under
.+ 1their plan with the Trust Company has been extenderd
$to March 1 without pemlt{. and after that date genera mort-
" guge and . jncome bonds will be required Lo pay a penalty of
: ocent and stock 1 per ceot. | Alrewsly the holders of over
Jﬂﬂ(’god’or 63 per cent, of the general mortgage bonds have
deposit:
ve deposited their shares andi paid the first instalment of

ha
the
" *mortgage are in ofithe amount ealled
plan, and as the trustees of both that inor and the con-
"_:msolidated 7 per cent bond$ are in accord with the plan, the
.. foreclosure of both mortgages will be pushed as rapidly as pos-
% alble, with a view of completing the rcorganization at the
. earliest day(rmctimblc. oo R
© - .«=It is understood that Mr. Ogcns, who ix here in the inter-
. "est uf .the Amsterdam and Loadon boldere, hnscpractically
".. given in his asscut to:the Central Trust plan. Iic found, on
* conference with the committe bere, that everything would be
-.«lone to protect the bondbolders’ intercstsand that the reor-
comgmy would operate its own road as an independ-
ent line, although in harmony rather than in hostility to the
Gould lines, . . R i

»
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¢+~ National Lead Tru«t.—The first annual meeting “of the
- National Trust sin~e the organization was perfected was
beld on Wednesday, ot No. 1 Broadway. Thereduction of cagx-
- tal proposed by the President ;was approved by a vote., The
. .clection of t:ustees resulted in' the choice of W. P. Thompson,
."A. P. Goshorn und S. R. Bradley, to serve for three years, and
_=F. W. Rockwell. W, H. Thompeon and 1. R. Colgate for the
term ending Fobrunr;, 1891. -The other three trustees are 8.
Y. er, D. B. Shipman and A. P. Thompson. In response
.to an inquiry, President Thompson said that the manufactur-
" ere not represented -in the Trust produce about 3 or 4 per cent
of the total output. fi .

The report made by President W. P. Thompson said that
the companies associnted in the Trust had materally impaired
their capital prior t6 October 1, 1887, by renson of the fierce
competition in which they were engaged. Their first union,
which was simply for self-defense, was so imperfect
that the end sought for was not attaiged ; hence the im-
pairment of capital continucd during- 1888, until the nx-
Kregate Josacs of the concerns controlled by the Trust from
the date of itx formation to December 81, 1858, were $262,600.
The p of the original " trustecs was to place the business
on a basis of intelligent co-opemtion by associating all the
largo corruders of white lead 1n the Trust, and this work was
_seriously underinken in May of last yvear, when the present
management tonk hold of the enterprise,

The trustees now hold a majority of thoe stock of thirty-one
diflerent co upanics, included in which are three Inrge amelc-
crs, one of the bent refineties for the production and refining
‘of piglead in the country, and three linsced oil mills which
produce more oil than is required for the busineasof the Trust,
and are consequently a distinct source of protit. The plantalso
includes machinery for the manufacture of pipc and shect
lead. During 1889 the organizations in the Trust manufac-

 tured and sold 77,010 tons of lead. Their capacity is 97,000
tons, which it is believed can soon be fully employed. During
the first half of 1889 tho twenty com panics then controlled by
the Trust, notwithstanding their imperfoct asociation, made
a profit of $300,849. During the last six months, with an

-membership, the net profit was $792,173, making the
total net profits for the year $1,102,022. Three important fac-
tories, those of Armstrong & McKelvy, of Pittaburg, and the

- Maryland and Duvis Chambers companics were not received
into the ansociation until the end, of the year. It was found
last June that the smelting companpies were large borrowers of
money at high rates of interest in order to purchase the quan-

" titles of bullion und silver and lead orcy necessary for their
business. To avold this their capital was increased by $900,-
000 {n cash, which effected a very great saving in the item of
4 Jerest charges. - - - : CoL
.. The trustees have also paid $227,400 in cash in tho acquire-

.. ment of certain of the propertica.. It is noted that all of tho

- ‘fompanieu. and expeclally thoso that came into the organiza-

ton after July {, were seriously hnmlicarped by largo timo
onnteacts made prior to that date, With those contracts out

- of the way it is vxpected all of them will make profits, not by

- advancing prices, but b{ avolding lowses incidental to sharp

ocompetition and by practicing economies that aro possible by
their wirtual consolidation.- Actual con
made wherever the lawa will permit them,

... **In this regard it is proper to say that ti

~4bey gire enxaged in 8 re vcily logal and

. .and ft is their purpose in all cases to. invol

- -

trustecs bolleve
thoe ald of the

em, and the! bolders of 1%7,000 shares of stock.

assessment of 30 per cent,| The deposits of the gencral’
for by the;

lidutions will be-

laws of the States in which the companies whose stocks an
‘held in the associntion aro operating, in the firm belief that
the doctrine of iatelligent co-operation through a trust o .
ization will finally mnet the favor and pmt»c5 of ‘the Gov.
ernment of each of the States and of the {United States.’
‘About it there ig no myrtery, and will ‘be no ertex secrecy,
than is found in all of the nership or- corporate o iza.
tions of the country. To this end, and that the sharebolders -
may thoroughly understand the whole principles. of the “or-.
ganization, the trustics have very properly caused the deed of -
agreement, which binds all sbirebolders, to be] ;
tribution among them, and have ‘directed . that this report,:;
whica tﬂmﬁuﬂy exhibits ihe course of actiod of ‘the triistees’
since the organizativn to this time, shall be spread before
you. - T e S A
" ¢ The emount of artunl cash amets held Ly the- different
companies over-and uhove all their Jisbilitles, slter paying for;
all of the plant, is $7 704,198, The trustees dpem §4 of pars-:
mount importance U, make eac of the ifterests in aseo-;
ciation with us stror;c and able to thamsefves without
the necemity of horrowing, It is confidenty expected that
before the expiration of this year this will bave been' done,
and that thereafter lividiends can be commenced and con*
tinuously paid to the shareholders, Bnd it i hoped, if no un-.
toward circumstancc.: arise and the tmstees are aided by the -
sharebolders as hercinafter stated, that this
menced within the succeeding six months, & - i o
** This brings us (o tho considerationif the present capital- .
ization of the Trust. The aggregate vdination of the proper-:
tice brought into this Yrust- amounts to 823,361,900, included
in which is & rensonablo valuation for brands, good will and
carning engacity. Op-these valuations . certificates have been .
issued on t. obnniaofk
capitalization of the $89,447,600, for which' certificates
arc outstanding. In my ‘judgment it was improvident to ex-
-Yand the capitalization of the companies to so great an extent, -
t is very readily perceived Py the course of gdvancing profits
resulting from intelligent co-operation that on the basis of, $30,-
000,000 the P;‘;P‘iﬂieﬂ nglurcgatcd io the Tlnnxst would })e on a
very reasonable bagis,, The present very capitalization .
overshadows the :S.\l‘mlum, and is certalnly misleading. It
is believed by the Tfustecs that if the outsmnd'zg certificates
were surrendered orf the basis of securing ond consolidated
certificate for. three sharce+, thus practically reduding the capi-
talization to onc-third what it is at presenr, the res would
rapidly appreciate to par. The trustees have theyefore per-
fected a plan for voluntary relinquishment of the kertificates
at present held, to be merged into a consalidat i
rv’:grescnting onc of the new certificates for thr
° ” H .

New York Central & Hindson nlier.— \ correctes
m‘c]nt for the quarter ending Decemmber 81, 1888 and 1
follows: \ .

. : T g B 1680

Qrons CATRINMR. cevcveoneyfovenncscnssn voee+- 89,170,989 €0.0:1.232
Operating ex Sfoennaanans . 5,071,040 6,210548
Por cent of expenses 1OQArDINE . ceecencrene [LENRY) _AED'EY)
NelL eATDIDRS.coeeeesonss .ee . 9, 10w 2e9 £3.311,001
FIrst CHRIEOB.corenecsovsovercanss . x.qoa.zoo . 1,005,420
TOBt....ceeuren.. .. 81,235,060 $1,346,494
Dividend, 1 per coot........ coessencenne 894,263 04,483
Borplud..ccceerieccerencennse 8341,708 $452,201

New York & Now England.—The New York Times men>,
tions ns » definite point that this cnmpnny has made a
lenwe for ninetrninc years of the plot of ground between
15%th and 157th streets,- from Harlem River to tha blufl,
Thix is the property occupied by the New York Lesguce Biuse-
ball Club, which was served with notice that it must vacate,
but finally the matter was compromised ot a- contract which
will turn the property over to the ruilroad company next Octo-
ber. The lease contains provisions granting renewalson 8
basis of ap appraisal of value, o,

Norfolk & Western,—~The bankerw offering the $3,000,000
of new 5 per cent 100 year bonds report that bids amounted to
$12,000,000. .

On another page will be found a full abstract of the new
mortgage, the original of which is & voluminous document,
and the abstract will bo found much more uscful for the
average reader. T .

Orango Keyavillo.—This road is -pro,‘Rctcd from Gordous-
ville, Va., on the Chesapeske & Ohio Jl , south to Keysville

on the Richmond & Danvills RR., a distance of 05 miles, It
is said that the whole line is cxpected to ke completed within
the current year. Six per cent 80-year bonds have- been
authorized at the rate of $17,000 a mile, covering road and
equipment. - .. | . i

Philadelphla & Reading.~There havo been remarkable re-
ports of eyndigates buying up tho stockiof this company, but
the most probable account scems to be that the partics owning
ucforo a very largo.amount inay have bioen joined by others,
and owning togother somo 400, or 300,000 ahiares, they have

squeczed thoe largo *“ short " joterest, .

The exccutor of the estate of I, V.:Williamson has with-
Jrawp frowm tho proccedsngs Legun last yenr by the Reading
Jiird proference bondholders to recover, 'l}f per cent interest, -
The cetate owns about §100,000 of the thin lﬁ:hwneo bunds,
‘md tho executor took the coupons to ¢the (ing office and
sollected the 31§ por cent voted by the [Dircctors. It is sald

roper, entcrprise,’

hat this uction will end the proceedings on tho part of the
third prefcronce 'bondholders, | .

§'_ o
i

may be com-.

our for -one, which makes the present -

*

I.‘.,\L
3

" New

i Total

Iat..ren

t

s :}.ﬁa;.'gaf_,in.
- |Rallrosds {n Ne-
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St. Louls Arkans

P. Olcott is chai
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: WM. G

plai und th
the fact ths
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bonds and
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portant difl
The new
£20,000,0¢
$1€,409,00
due 1990.
84.102,25¢
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duoed tote
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Esch 81,0
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for share. Thoe com
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bonds and 10 per ct
cent ist mortgage bo
ments, -
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leaves about $1,000.
assensment levied w.
and leaven balance
treasury, which will
estimated for cash r¢

Holders of bonds n

" with the Farmers' I«

St. Lonis & Chien

" the United States Co’
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Railway, recently pu
wan sold Feb. 5 by t‘h
& represcntative o
holders. _The balanc:
the raad, amounting
"‘contention, was also
over to the North & ¢
ate the road. :

St. Jouls Fort Se:
3. Hiram P, Dillon,?
Fort 8cott & Wichits
Trust Company of Ne
of Atchison, attorn
for the road in behal
** It in believed that W
and that the road will
Pacific. Judge Foste:
taken until the suit n.
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at I'ortamouth yostord

‘ruted with a capital of
a majority membors!
Byrne of Now York w
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¢ It {8 proper to sy in this connection that thie etTorta of the:
*. trustees liave been to take the exact conditions by which we
" . are surrounded, and notto borrow from the future. And in
! .- furtherance of this the inventory for 1891 has been taken upon
;- u more conservative hanis than heretofore. If the inventory
i - hind been taken in 1801 upon the same basis as thatof 1
{:~ there would have been shown to be an increaso of profits of
. $100,684. yo : o

.;’ The. operations of the Trust from the beginning have re-
‘wulted in net.assets of $1.143,4568 (o be accounted for, and
" these are disposed of as follo ) - .

o7 701, 314, 825,
397, 300, 402, 404, 406, !

14, 194, 107, 200, 213, 217, 240, 248. 254,243, O
a3, 340, 352, 355, 862, 100, IRS, IYY, 304
€17, 410, 422, 423,'€42, 140, 483, 488, _

Gt

count of this company for the calondar year 1880 w
found In the editorial columns of the CaromMicrLx. - -

Chicago Rock Island & Paclfic.—A dispatch fromi Kansas !
City, Fobruary 4, said: ‘‘Newman Erb, who was appointed ref- |
eree in the Rock Island and Chicago Knnhas & Nebraska con-
tmvené.' has forwarded his decision in the case to Judge
Caldwell, of the United States Court: The controve

.

1l b

i

o

1
i
H

. ray arose
'Moumd...'..............‘.. : 1 ’gg-i{g . over an attempt to foreclose the mottgnge on tho Chi
e 1o A S ranire. . *g27.200 | Kansas & Nobraska Road., Mr. Erb decides in favor of the.
I+ Eaah paid for stack of Maryland ,500 | Rock Island, o finds that the trustoe has a right to foreclose |
% Offes furniture and . 3,492 |- the mortgage and sell the road.” . s : Co
L. . - .. st | . . R X
i WOLR) Lo ierernniasssnnesessosssansesseresssssorosnanaonaan --$1,503,931 |' Chleago Stock Yards.—The statement of the Chicago Stock
‘Le‘- dllt .noci-ped companiesa 88 AbOYO. ...comeeniornns . 381.42 :Yards for the year ending.Dec. 81, is as follows: .
t nasets of 1 teeeressssssesameaierons 1,142,486 | . : ’ ' . 1800.
S "-‘-,‘»"f“ Of TaRtOeh. . rvoosionees : ‘—_—_:—;-.3-_: Qroes earnings : gz.ugn.am
The net aasets on band January 31, 1801, in the companies Operating ozxpennce.. 494,088
1. OLDOP tBAN PIANL, 8eveciedeeiiincecassasasiasscasearens vees.190,220,348 |1 - . —
. . Made nls’:. fol ow.—-’- #220,000 . INC'- earvings......... PETTTEOTY, PSRN 281,004,348
' Qsah tn ba e s e and craniare 4 200,710 : l'l'he‘chnrgou for the ycar amount to $580.000, leaving a sur-
i Ore and bullion to handnof wur amolters and plus of $1,014,384, - . .
; mm'i""’ weeesiessensassassnnees ISAOML ! Erie & Genesee Valley.—This N. Y. railroad, from_Mount
P arcup. s NTAT Morris to Dansville, is advertised to be sold under foreclosure
Notes and socou . 2,617,873 on ‘Monday, March 2, in Qeneane.  The road has been oper-
M R ated since its completion in 1%.: by the Erie Rallway, - -
].” %L notes and acconnts pagai : _ | Indirnapolis Decatur & Western.—The hclders of Ameri-
{- Less e... e AMLTOL can & Trust Company- certiticates for Indianapolis
i . : G 7 s0,220.343 | Decatur & Western Railway Co.-second mortgage and income
h TTIE 1] he obae }ul ® '“ " N ‘ 12 and illa payabin s tncluded bontla are notificd that the engraved certificates have been
N * ol aceounls ane B i . ]
ol lmn«n-‘, "wumn the nceon ; taandh mlminm e listed at_the Stock Exchange, and are now ready for delivery

sociation, and a large part of the balance of the noter und acconnts
. payable are for material exohanged hotwean the different companiea.

. . Maryland Coal Company.
i~ - . " (For the year ending Dec. 31,1890.) S
i The President, Mr. J. E. Kuapp, saya in his report that the
; shipments of coal via the Baltimore & Ohio Railroad decreased
: 40,984 tons, owing to the ~carcity of Baltimore & Ohio cars.
! The better facilities over the Georize's Creck & Cumberjand
increased shipments over the Pennsylvania Railroac
i . The mines are pow in cxcellent condition for «cononjical
aiorluon. Pursuant to authority granted by the stockholders
. $3,000 of the first mortgage bonds were purchascd and tan-
celed ; also 8200,000 of the capital stock was bought in the
. open market for $30,300 and canceled. A dividend of 114 per
: oent was declared Nov. 5, 1890, on the stock of $1,200,000.
. _The production of coalin 1890 was 337,117 tons, against
| £68,438 in 1889, 340,868 in 1¥=8 and 316,518 in 1887, .
The following is a brief statement of income account: \-
INCOME At'cOUNT YOR 1890,

Dec. 31—Amount 1o credit of coal BECOUDL. veeee--enrreenn.-.$1,162,808
B Coad ou band atcost.....cce..... 5,238
Ioterest received. ... iiieiniiiiiereioiiiienennans 1,105
; . - 81,100,272
i ¥ald for Pghta, mining, office and abipping oxp'a.%1,056,048
‘Tazes............. vonsessenveas. tatsevesssransber 0,044
: Imterest of first mortguge onde, ...coe....... .y DUTH
L. v —_— 1,072,067
Net profit for 1800..... sesessssecesctertesnniaactrane £06,301
i Approprinted as follows : .
i 139 per ceut dividend on capital atock........ cee  £63,000° .
{ Purchase of capital lloek...‘.' ..................... 40,300
[ . e e ¢ 03,300
Cartied to profit and loss account........ erecsacsnenanecaan £3.004
. GENERAL BALANCK SHXET Jnuul}»l. 1801,
; Jea) entate.............84.200,000 | Capitsl stock........... 4,200,000
; Imp'mts aud per.prop. 103,132 | Pirat wortgage bouds.. 140,000
, GeorgeaCreek & Cutn Unpaid coupona,....... a3
land RK. stack . 105,000 | Unpaid dividends.. 2,045
i Veanol property 045 | Accounta Hmynblu .- 03,466
< Billa receivable al.mD I'rotit and loma. .. 104,070
240t
H ba . 10,4331 °
. o0 baud at cost... D00
j Aooountarecelvable.... 100,863
VoTOW e 24,571,300 1 Total.eceeeenrainaens £4,571,100

?

GENERAL INVESTMENT NEWS,

! Beech Creek.—The Philadelphin Inquirer nays: *“The reor-
:.Ennluuon of the Beech Creek properties in the interest of the
:Vanderbilts will soon be effected. The Cleartield Bituminous
Coal Corporation, which is operated in connection with the
railroad, Is to be sold under foreclosure in March. The com-
- paay ls io default for over two years' interost on the $1,630,000
of oent honds, and the stockholders, who are all in the
Vanderbilt interest, do not propose-to pay up. A rcorganiza-
tion plan has bren agreed upon by which $323,000 of 4 per
ceat bhonds will be issued in exchange for present obligations,
- This pian hins bovn accepted by 93 poe cent of the boadholders,
who have Twen assured that intwrest will bo regularly paid.”
i Called Bonds.—The following bonds have hecn called for
payment : -
! LORADO MID

LAND RaiLwav,—Fsuipment trust 7 per cent

bonds datod 1858, due March 1, 159%, to be paid at 103 upon
tation at the office of Namuel ¥, Hands & Co., 10 Wall St.,
. Y., on und after March |, 1891, 50 bonds of $1,000 each, viz.:

at the office of the American Loan & Trust Company. Holders
of the said sccurities who have not yot subscribed to the agree- .
ment may do.so at the office of the American Loan & Trust
Company on or before the 20th of February, .

{Manhattan Elevated—Suhnrhan Rapld Transit.—The Sub-
urban-Road bns been transferred to the control of partien in.
terested in the Manbattan Elevated. The Suburban is in
operation as far as One Hundred and Seventieth Street and
by next May it is expected that it will bo complcted to Tre-
mont (One Hundred and Seventy-sixth Streot). Tho work of -
oxtension will then be “continued until Fordham is reached.
Within the next three or four weeks n connection between the
upper end of the Suburban Company's Harlem Bridge and the
Port Chester branch of the New York New. Haven & Hart.
ford Railrond will be made. At the south end the road
ruos across a bridge at Harlem River and connects with the
Second and Third avenue elevated. A brief account of the
Company will be found in the INVESTORS' SUPPLEMENT. The
balaoce sheet on .June 30. 1890, was reported as follows ¢

1 Assrle. Liabililies,
Cust of rosd............%1,511.403 | Capital stock............ +11.p83
g efquipment ... 107,705 | BBilis and louna payable 323
[ P s 2,442 § Prolit and loss surplus.. J31
Msterinla and suppiien, 7,084 . ——
; - — Total....o.ceiiaaieas $1,003,722
Totaloeevneannnnnn 1,003,722

New Bonds and Ntoeks Authorized or 0fferod.—The follow-
ing is a list of new issues of securitics now offered for sale, o
soon to be offered : .

i . HTATES, CITIES, COUNTIES, &C.
ATTALLA, ALA.~—§25,000 watcr works bonds are Lo he lssusd.
BREWTUN, ALA. 000 water bonds are proposed.
CorLuunta, 8. C.~—%75,000 water hunds wifl Lo taanod.
yYer COUSTY, TENS 25,000 bonds are proposed.
Famerixeo Co., 8. C. 00,000 30.ycar U per cout T3

- wre in contempintinn, .
POXTLAND, ME.—$X1,000 now bonds are 1o be iasucd.
Rit~.a Cousty, TENN.—~Court Huure bonds are proposed.
RoCNEATER, N. Y. ¥1,750,000 water 4 per eout honds are proposed.
BaLInURY, N. C.—$50,000 atreet improvement honda will Le {ssued.
i RAILROAD AND MISCELLANEOUS COMPANIES.
TousTON WERT AtunkT & PavOoNiA FRRRY (JIoRAK) MAILROAD.—
£300,000 new stock s to bo tsaued making totnl 81,050,000,
Kannas CITY & PaciFic RALWAY Co.=$1,000,000 1at mortgnge
:100-year 4 per cent gold bomde are offervd by Mesars. 1’oor &
tireenough, 0 Waull Street.  Full particulars will be found in our
isdvertising colunina, .
Northern Pacific.—On the editorial pages of the CniroNICLE
will bg found a full statement of the income account for the .
first hall of the tiscal year—from July to Decembor, 1890, in-
clusive. co. . .
Oregon Improvement.—Notice is given to the preferred
and common wockholdems that the company offer for'sale to
them four million dollars of the consulidated 3 per cent gold
bondg. authorized Novefnber 1, 1889, due in 1939, and now
held in the treasury of the company, at 70 per cent and ac-
crued lnter?n. Stockholders of record Febeuary 4, 1881, may
inake application for tho purchase of these ‘bonda to the
Farmens’ Loan & Trust Company until Friday, . February 20.
1891,  All the bonds havoe been ‘underwritten by Messrs, Lee,

11road aid bonua

1

will take all the bands not applied for by the stockholders,

Ittaburg & Western.—Baltimore & Ohlo.—President H,
W, Oliver,. Andrew Carnegie, B, F. Jooes and John W.
Chnlfant, . of Pittaburg, and Solon Humpbreys. aod Joha
Tegr&bof'New York, hate sold to the Baltimore & Ohlo
121 sharee of Piluburg & Western common stock, for
wh}ch they will reecive like sharew of the Baltimore & Ohlo
ntock on a basis, said to Le about 89 for the P. & W, atock,

Nna. 25,37, Tn, 97, 00, 10, 120, 124, 157, 100, 144, 105, 170, 17W,

{
\

The transfer of stuck will give contrul of the ‘road to the

1ligginson & Co., of Boaton, and a syndlcate of bankers, who o

. S g v- ‘ :
& Northwestern.—The -‘earnings and income ac-; °

i
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., Operntingexpenses..
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_nnlance. surplus...
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Operating expenses
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Other income. ..
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Int., fontals & taxes

Balance.......c..
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Net earnlogm.... $20
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. ‘and; Surplas, ollowing
p‘xd.iu to’-;thei';‘.?ros ndmnet-nrhlnn givenabore,
;report harges for interest, &¢., with- th fi
3 D Xabove or below those chargen, -

Fome o0 250z, g3 | tension 1
4,702,000 - 08 east to

eafSugar RéNnInz Co.~TheSpetition.of :the Siizar; iYork. Baston -
ey * the _!ng;,lnstigggtgthwnr&gkgng%lgn& {!cﬂnlnﬁﬁrﬁ ; ' 11 be Yéorgani hm P ; 'm‘pa"ny} and
g prihited: by theSupreme Court: nd" he: present: ho P Bystem: be . chan ntos tho -cable. L
Fr m '%;’:r'é‘qgmgmted-l!cce (s ) ;o;:c?ﬂcn'ntcm?o ok S R g, into: 8 0%
| 'y Yalnafions—President: Th Wi (vt Northern.—The:dpcratione:of: the Idad departmiegt
.v’)q%ﬂ'ﬁ»m‘:‘l&m&mm: hos given :cut summari b,,th_e:st: Paul: Minneapolis & Manlitob3 Railway, for the
result 0f the work®f-the. Axseasors in conncction -with'jsending Juno ;g? werd is-fqllotvu Ay )

$3 R

0‘& he'
tha yaluatfon*of renl and’: personal property fors purposcs?of |- :
Ad¥ntipn Sm1B0L.: The tolal amount. of “the fiictease of ‘fen rme:ﬁ.“.‘.r 00 solid.
P 15817, nyainst - $23,574,300 in 1800.. . Tho .Awmﬂm:“
R ots 1!

Iuation. is ‘only: $18,111,%70, or’a. Jomn lota antl;

ith the Agures of last | Fameof tow

B R
* Mncon & Atlantie~’ i
‘been discharged, and contragts for buillingd the
Jet to McKce & Strange,:formerly of ‘the:finof-:McTighe &
|.Co., Tt is reported that the funda necessary.to finish: ths rea

‘have been secured and that it will:be {rapfdiy pushed.to com:

Py e kea.1 on. _“The road. whichzis to extend. frdm ;
B.680,1 7 hey on; .on Port Royal Sound,fisnne ofithe,

i Construction Company; which buillt

3 T R PR E 4
<+ Natlonal ‘Lead’ Trast:=A'p 0 rc%rgnmmhon of the'
1 ‘National Lead:Trust is tosbe submitted t9 -the stockholders
J"Aug. 27, by which it is g)ropoeed to:-'makorthe :capital “stock

830,000,000, of.-which™ $15,000,000:1s to bels per cent cumy W

fve preferred stock, -The:plan  privides #lso:for $3,000,000
/1 0 per cent debonture bonds,’of swhich 8371004 Is to be used in:
‘redemption of mortgages and $149,487. to 3
> “property purchased by them since the
A "ers of six shares of present stock 10, récéiv
30600 . ¢{ mon-and one. of  preferred-in the new sfocl:. The prrsent
| eapitalization of the Natfonal Lead: Trust fs $57,447,600
. Anew corporation is to be. organized:-underf the laws.
o L.)'ersey.- . :

- President

SO KNI L

MY

The smallar increase of real valadtions - this vear.than las

7 ‘:ci:;;ibg_{:minly. iy ilso?_ sawn, to lfhel dcprcssior'nr'lin tll:e_'_‘ “bond in their place

= building Lusiness fn"the enrlier part of e vear,. The only ion againa <t e bt 2opes PR ] Lo their plact

T\ich-‘shov{s adecrease of real valuation is the Twen! g;nl(,:f.gﬂ:,‘,',l;':;l2,:,';3;:,:;%0[’;'%?"3:',:::'U.I‘.l{:':kt:%:}::um StePanl'& Dule.

itiva decline ofabout $227,030. Last :eur the snme Jaws,- Our reason for obtaining.a Y Y orac ‘mals-ave invited for

ed'a’ decrcase from 1880 of $108,96-,  Mr, Wilson' simply. the - fact.-that -th 1-of- ine - . excludivo of the Ui

lecrense - this. year was chiefly owing to:-the, State . is the.. bost - that.* has i . } " pany having on he

ol the-‘elevated road on Park A venue, whicli any State. According 't 1 révai tha - froni‘lands. and ! &

on: be removed. Lo . - vnrue of the preperty in the stock market w : preferred stock dft

rsonal valuations are sumunarized as follows @ _71000,000, although tie -company has moke . dividerids opon its

~ 1801, ”;'f"f;‘. amount in actual cash in use in its businéss, - ‘The debenture - - idm_eqdmg J,“,-no

; ne. 11,800 | Ponds which it is propesed - to autliorizo wéuid be used in part . advertisement.4-}

1,003,500 [to provide for the:two items apecitied in the plan, and the B on_(h.-Bonnd._-

w13:239 I Test would e held in the treasury for the purpose of. pequirs struction-from- Sa

mi .3 ing new properties, orto provide eapitnl for carrying material, mgle_s, the gmdlnz

which necegsitates the use of cash aside from the company's - . Jaid;y By Septerat:

resources.  Tho new bonds will not. entail any additional’ ‘withi tho approach:

- ‘charge on the property.” - R I RN _liqle will uxcn‘tbelp

- 21316907 1801157 - 3,7u5,028 % New Bondaand Stocks Anthorized or Offered,—The follow- = - n L'.,',',;}i‘,’&‘;‘;{ﬁ eg‘:l,é

2 se of “the persanal valuation is attributahle for [ I0g i3 8 list of new issues of sceurities now wifered for sale, of - polnts North, " Th-

he moe: part to the recont «ecition of the Court of Apj-alsin | 800n to be offered : K LT " ol'vast begefit to &

he care of the Union Tiu-t Company against Coleman, Tax | Bureror., VA.=R30,000 30-year f per fent honds an heen sutliorized. . osperity. Runo
Commaiscioner, 0f New Yori.. The cifect of that decision was | CHAUROS, NEr—$20,000 water niain honids are kit horeed. : - Prosperity.

; i o : - | CISCINNATL ONIN=X130,M00 * nddlitlonnl pave bonda" & per. < :. counties for’ the ;
2t compel the -Assessors of the city to assess t.hq cnpl'wl of cor | ““eent, dite June 1, 1810, retl::l:-:nnl:;ol I.lu‘l'n‘s‘l:"l(;l':;).. r?-'.l" wlll.‘:o" . immensel s the vol
*‘_gv} porationg ot its kuown or s-certained value. : recolved by Bonrd of Administration,” caro D, W. Brown, Oty outlét for Savanna

%:Called Bonds—~The foll.wing ‘bonds have heen called for Dz::\().::‘rl:grl"l;r}fx\;:h.\:k AEWISG MACTISE CirlaSANIL000 A per cent’ tit will be
cpayment:ofi” - v v - : cumulnlive proferred stock Is ottered for sullseription, For detalls -~ :
o d‘Ar.'l'os—Mmusu:ppl River -Bridge Co.. first Jorearourive Tuning rolumns. '“ Lt 't 3 par cent S0year.
mortgage bonds dated 1477, due Oct. 1, 1912, to be paid Oct; TS DENN 250,000 strect {mprovement 3 por cent J0-year, -
£11891. at the office of. Mcr<rs. Jobm Paton & Co., No. 52 Wil | + o B's, GItemibie in 10 yonen.: Bluia il b roeetved 101 Aug. . July:27 by Justic
iam Street, New York; seven bonds of §1,000 cach, viz.: : Im;nol:'gmn SIJY.'Ti!zrn.ouo'b per cent fuuded dobt bouds, Iidewil! . %, Adams adminisire
1 ctved by the Troasarer, - 0 . - - DU R brids v
: o T L] MARLIONRO, MAsh=R 1K 1000 nawer Lomila S T ridge to the Roc
PEARE Omo & SoCcTUWESTERN-—Paducah & Eliza:| Mivronn, m;y..léfa'«ﬂf.m 10»3 per ::;:;”'Zﬁzgﬁtf.:&.'.'l:?::«'l‘éomnmn ofter:. . clded to bo leyal
n sfirst mortgage bonda dated: 1877, - duo: Feb, 15} . July, 14, J810A will bo-reezived 1l A, 6 by-Nuthon Frait building 'of the. }i
paid at No, 23 Broad Street, New York; intercat,| M55 Cul (54 2i0:000 6 por ront utkrear atroct banda; §10.000,6 Rock Ieland; thoin
1501 Awelve bonds of §1,000 each, viz.: - -+ L e ntttuing bonin, -Dida will ho recolved th! [hagusd op 1o c: a0 ! Union Pacific:.in «
308, 313, 107,434, 434 and 460,/ T ) dolyh, Chntouny Flunneg Conimittee,| <o {00 o RO lhe_.ubscquentnpz
rnThis compony - pave off thd “_Agzg:r‘-mr;. SManm= 153,000, 4 la por eent snwekves notos, Ane Jnly 1, N 225 the tase tu the Fix
700,000 1wt mortzaste bondi of-the Codar Rapids & Missourt |+ Freamres o r-2ios Wil Lo ricelved thi dug, 10 iy J. K, ickuer,
' : 1 S ) | WESTRULY, S 1,333,000 419, per cent lachuol Atsteict No, 1 30.yesr
»t #{yl»ngﬂ due to-day (August 1), nnquiqt_c‘n..jt oot Sy ,'5"'6 i ,""‘;"'?‘,'2""}7' f:.}g'.',fl.:’ ol Atatrict l‘:;v.im.r
. B I tafr RESR R cr worky hoa avu hepn anthorized. gy
a meeting of the l:- Now Orfemns & (mlf<New’tifleans & Soathern.~The
! MriJohn Galidthivait:] foreclosuro salo of ‘the Now:Orliins & dilf_ on March:Sth to
3oston was made Chalrman of the co | ; L : | the;bondhilders’ committeo has boen covflrined, and ‘8 new
5 m\rrh:,lﬂ' Bmvu!w.uy, ﬂm Sacrear, N X .| enmapany. the Now. Orleons &: Southern,'has bheen organ;
the outstanuing §1,417.000-0f buinls have sizas The_cajital ,u?ck..u;tzm 000; which will.be given to susl ol
E oo - . Yo be . i -

: i

Swi : :
held "in the treasury,. I-think, for the 1 it-of -all - Bonds .515»‘]“
21 basie v

hiolders. The stock “cught to be pution a

A = > ! .
States have continually legislated agniosthil triste; and Fed coupons detachedl

o
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puthern: Short

e“:’;hew route -

e Idlluwing toard o

*;bias; Secretat

i bps, Treasured;:
¢ H.W:Pumath, New Yark:.

Comstoek{Tunnel {Sutro).
for running Hidrilt to the Occ
Awek Jole,.
" consolidated?
“and the Savage. Miniog Co.
" rock; debris and ore: - These

(-3

 goun repobt] aud work under them has hegun, The revenue
120 sources will:

=derived from;

nany.,

~and Edward
“tlunof tock!
;80 per cent
“shases. . Thb'

unanimonsly

taining their
efit to 41§ per
. pecond:martydgro Londy 1t Is
3_;;enr-locome;l

yequ Tementa.
w5 COmM it tred

urt;ion: the
Rvaas and Q.

)
;@i¢ several.in
¢ TR rda:t

“The fol‘m\:ﬁig board
neinnatiy: Dy

Smoet'direct between Central-Ohio and. the great

Collimbus,President:-F.. J::Pieard, Columbus,
-and “Geperal Manager; W. E. Guerin, Colum:,
“and - Geperal . Solicitor; H. B. Turvey. Colums- |
i Chase Andrews, Zanexerlle: ‘D, B::Hatch and.f -
i D. S. Gray, Charles -Parratt, G
$C.'Hoover anl Samuel Huston, Columbus. ; -

sother cuntracts have been <made: with .the
alifornia - & Virginia Cu.,:lale. & Norcross

s Wilo - Grande—Ats
Lk holders wos Indid, The following were elected
. & Gedree Coprell. R T, Wilson, Adolph Engler, W,

Mertensapnd:qQ. C. Beanun, of - New York'; ‘Ji Lowber Welgh
*apd Edmonit 8mith, of: Philudelphia, and Edward T. Jeilrey,
. Wolcott, of Denvur, . The larigust representas

r heldat any meeting 'was present, nimely.
or 53,856 shares out ofya totakixsue of 66,500
eetinie? was harmonivus and lthe votes were
ant for the new directors. ‘The!annual report
~of the compatly wis submitted to the tneeting } o full abstract
‘of it was publlied some time since in the CRRONICLE, in the

Great,)’nrlhern.-‘l‘lio stockholdery’ prop-

: fnortgaxe that- it is to be left. undisturbed, the
yafter lfdper cent, .The unpairl ¢oupns on the
E)

is jadgment gnd Torthe cavh he. will -adrance 9 mont the
8¢ the reorganizatem plan.~: Tnelfia<ition of the | zreater vizor than ever.
rrepresenting the wondholierd: {« tn proc

£AL-Parls, Texas,: n_the 19th iast.oin-

Axiel

;-Samiut

ing the Sandusky & Columbus |

Line, now:-in.process of cone

1 - Sandusky.soutls by directlive to Columbusi}

will Le,. when:compined,.. the

{ directors. was [eléected: P.-W.-

— The eontract -has. been” closcd
idental Mine through the Bruns.

for the tronspmtation ol waste
contracta -were alluded to in the

‘in m_lili'u’uu to: the royalty

S R
nver, Oct. 20, the annual

K ety

e, should have xaid in reference

bonids, but agreeing to a reduc-
_cent_per annum for the firat mMx

proposed to pny in 4 per cent 3.

pda, swhich will alvo be given 10 Mr. Gould for:

*application = f. thé:-bon.tolders,

“by the Court sittiag atiYyler,: before’whom -
potthe 21et -inst. . .As the

> gt T thn v~ W L prewt K | ]
% | ehianged SEFpreventrana; the, St Court R da
| L-etiarye its receivers, neeording 1o Intest deapatehics;
22 | S gane Frinck Westorn-=1hid company hos exeeu
Central Trust Company of thiscity and
Wy ne, Ind., pe trusicen, a_trust. deed; or martgoge, to sccure
:otids; pot -uxceeding. 85,000 per, mileg:The
|’o';ﬁvrhpct y.of R
i allotlier;prop-

recond mortgnge. 1
st ument:henta dnte -ofaJune:30 and:cuvers
20 2 Vihe raitroads 225 il including roadbed s
{erty appertaicing.to thie: inew:2The coinpanyjaito cxecutaits
SR Lotnls 1ok 31,000 cach, tobea ; ' ] o3

< Ppmrable July 1, 100 inrold:
A finenesswithinterest at 6 per:

f.mte of notitoex

*HENew Bond
e |'fished to-day on.paze 60%;

, : Guuld judgmear.
St Court has nok; been iltliﬁed.juwlllg;:ui

n ofithelpresent’

This mortjuge is Wibe n\i!ijg?ct:lg'f_(l

inplaint:nmonj; ‘Liye

‘that no intimation ivas.given s Bsmuc 6L bond e
2N Honal - Lead STrost~ T Nitional ! Len

Trus cortificate-holders announes that -
and valu¢ Qf_.,;‘tlu-.c«rliﬂy:n(c:'lmlder.-f.hnvinz;l'vqct;n
the n:1eemeht ofreprganization’ tic; ime. Tor: Ll e d
Nationa! Lend Trustcertifientenito e i

titieates limited o and includes’
ns.practicable; thicicatter.certificatedSnf . st
Lead Conpony ofZNew!Jersey2tlie:
company, will besread§. for delivery b

1 etes of deposits i provided;in the reorganizatipn: ageeeent.;
Ifva sufficiently Uimnioloukdeposit-shnlls be:miyle to juatity
22 the prompt completion of. the reonzanizatio

'} trusteen expect 10 Beable:to yagito. livldenor therr cortificates
s I iHum equalto

80 ernts upon eaclisharc'or Lead Trust representc §: by the cers,
Ftflenios of depadtithis dumitod |h\d‘?ﬁﬁ{ri\)[t\)nft~j

Jiag

of depesit, under:tlié¢ niormmizing . nigreeny

3}

'lh‘e';gcxchango;’@f;gqﬂiﬂh(es?:(°de;idm;fo't"ifs
tional Lead Comijnny. 5% LAY
nd’ Stock

“#New Vork Cen' rat.—The Executive Committ
5t directors of the New:York: Central have decided to

end on ‘the..common -stock, Which_ is nuw. one:per:
four per cent per anoum; S

~iNew York: Néw Haven &~ Hariford

owneid by thirty to forty, peoplé;most; ofi: hom ; had

stock, and about 230 shares: were; sold to : furnish::
zary cash, ' The railroad stock exchanged and sold
tho following basi : ; -

~Q shares at 2

“ R0 shurea ot $26
133 alares &t ¥26!
“Tutal *hares 1.000........ :
A Lallot fur directors resulted in~ the chol

‘Now York; Henry 8, Lee,.of

Motrgan, of New York, ...

Lake lirie & \Westorn Railroad. and forminga part of
weatrn, was held at the Erie offices in thiy city on'\We

phyrical rondition of the road iy improved, and this,
roveinents in the way of terminal facilities o C

matter of differencg between the company und the |
the road Lave 1een ad junted to the entire satisfaction
und the bt of fgo.-linx prevails,: i
Norfolk & Westerni—Prssldent Kimbnl ld{! [

olt the extensions of the: road> will - be pushod forw

J, Lyon;were appsinied receivers.: | July, upening up the ‘ocaliontas coke and coal 1egiona
s 1aken: pending the powsible -dischaurite of ‘the- Went. The businiess of the road {4 growing: Ko rapt ly that i
1» difticult 10 provide cars? fast -enou$‘t’ During:the, presen

"wnaon the Norfolki&. Western': hus
‘Valley extension to tidewsicer a Mt

on bushels of, w!

jvorn ;{3 nots Hkely:

terests t0:come to 2n nyreement,
: to*be

exportiy; Thisls tn)‘emirol{ sw, busiuess, as the
undle'u‘hu*:%;l‘o wheat last year.%

&

_  th
tobert, Ci-Beit ol

. IR nt from July;1;41801; payable
:semij-annifally Jan.3 and “July: Iithe bonds to b lvrued at the,
i) 83,000 for eachiamitle of g lifféx described.

: fifst ARG (larel Feb

7121, 18974 The agzeeate; ‘Loids to,he'delivered §4 $3,025,000.
‘| There has been somne heé:sloc

majoti(y_in‘numbor?
pe parties: b

i Ahe reorranizing

mend in December.an lncrmg'pf:thear_cgulur:;quarterly.:divi

meeting-in Hartford President Clark eiplaiaed‘{'coh"cernjng
the Long Whart: property.* He"said. that ‘the property .was.

1o take the- railrond stock .in ~£‘_‘oxcharii:'a";v.:fnr__g':‘\ fio - whar
stock. on the basis'of one'share of what{ stock for: four shares
of railroad stock.."Some,? however, did not.want the railroa
tho neces

ARGt
... 8204,135
, ‘of Wilson'G
Hupt. of Sew York: E. 1, Trowbridge, of New Haven s Wm
D. Bishop, of Bridgeport;. Nathaniel- Wheeler, - of - Bridepor
Henry C. Robiuson, of {artford: Bdward M. Reed. of New
Haven: Joseph Park, of .\‘e\%k:;Clmuncey-..M.‘i;'.Do'poW.- of-

: '}nuﬁ--hl:\\'illinm'Rnckefeller;
of New York; Leversti Brainard,of Hartford, and J.. Plerpont

-~ “New York Penniglvania & ¢ hio.—~The annual’ meeting of .
stockhiolders of this road, operated under lease by the New York

The old hoard of directors was re-elected, - President Chas.:
E. Whitehead. in his annual report. states that the carnings.
of the past-year were very good, although showing a shght,
deerense.  The gross ciunings for the year were $1,101,007, or
18,000 less than lust year. The decrease is said to be chicfly.
owing to the tathing off of the transportation of coal. ‘The ;

y Dic.  sixty miles of track on
gedd. | the Ohin xtensiun will be completdd to the bridie nuyw being
“hutlt nero-s the Obis River, and regular.trains will-be runoing
-t Cotnmius.. The entire Ohlu extension. will be done by next

aled . from::the; Clinob

road.dld not?®

yiw

‘recom-

ent, 0

ragreed

the Erie
ipesday.

with the

oot order of the equipment, has-enabled the operator+ to
tiandle a large amount of through business. . Extennive io-

lovcland -

ave been added, and the actual capacity of the i{ron ore
docks ha- thus boen materially increased. Neurly every

easecs of

of huth, .

Vark &n?
] wllh_‘i‘_

na to the

hest (o
did

ent e Tae |
sétualzhighest

Lehinh Vatlerin. i
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1at pref. incsme 3
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teb, Taps & % Fe.
iIncome 3n......7.
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~Great Narthera pref.
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‘as. & corporation under the laws
company will.have $30,000,000 capital, §
i .amount of $00

 of. New Jersey.” The
nstend - of:the present
000.000, and \vill also :jssue’ 8 per.
.bond: C will be de--

ock: carvying: 7.per cent-
u.mulmive}i and £$15,000,000 «f
A WS, -

&

s cap) At darrying
Trust.25 Idky n{ to)

psonrold: Ay wdtshall, take

flocal-tompanies the privilege-of: borrn ing;cdn you

tidnything better than that the nther 21¢. millions that

2 ot actount fur be. used ay enllaternt <In: the sdiffercent
ybanks 16 care,for the loans that must be

made? -If this is not
must- restrict our, Lusinexs; :
. We must cither have ndd
Wi or we must :wait and aequire capit
tiod of dividendr. - We don't want to do that.:
1g4year wecarry small-: stocks and: the bo;
58 “Fof instance we are borrow

£2,000,000:

he.ability
.the:reten-
because part of
rrowing: is tnuch
ing to-day only u little over
000,000. or.: nearly $1,000.000 less than on:the firgt of -Jan-
‘uary, 1691. --That sum -may increase and is likel§, tn incrense,
v 08 our’blisiness is increasingz.and just to that extent we buve a
“demand{for: money. * Accoiding to ‘last annua
assets] stocks on, hand, etc., amounted - to 89,721,072,
wasowed by the comjaniesat that tine for notesand accounts
paya’bl&:to institutions and to the trustees $3,100,359 and miort-
gages of :3301.304, o total of 83,491,724, Therd .are $149.000
5. that'thé; shareholdors are :entitled -:to in somezform’ beca
ey in:.cash Las: been -paid_ for..propert :
g{inse whichno certificates ' have been isrued g
~yOour-money .- $287,000 0f ¥ propert y- which
nd for this: the shareliolders sboull

ndsand Stecks
ism listof mew iy

‘Authorized or Offered.
sues of securiti

~$050,000 fmptovemsnt honda a;

1ed.
. Oty -§9

RHIAG

LONBIA )0,000 sewer sud tmprovement bouds nre sutbor-

Y r < st L : et
130,000 school honds sre to be ianued,

- §400.00 wpier honds are guthortz 4

e $22,I0 O water and sewer honra are authorized

TEX At —~$227,000 honds are githorized, ... - -

ta.=\Water. works bonds 2

: o=
000 aclinn] honds are
2ICXTIN Ny W,-Va, 70,000 paving and-$
&y ptfcen:t honds are aithorized. - s Aol
CLACHOPRE, Win—Water honds ure 10 be fnntted, =5 I
IILWAUXE 15— 200,600 City Hall, 130,000 public parks, #100, -
o Ot d Musenm; $00,000 bifiige rerdr and recobstructics
e and fallipg due st Yurious Uates 16 1917, Bida
ﬂlli‘ept.mh,\'tbeCommlulonguonh thife Deti.
SHO0,004 bridge G per cept bou due 10 o
tilf 8ept. 20

e BT & LY )

? rece! 8 by the. Cowmittee on
£160,000 314" 1. c.'bouds, Bids Will 1e - recelied Ul
~§150,000 scwer and £300,000 school hond re offcred.

UTa1.—2 50,000 water bondn are offeres,

o AL, 2210000 xehool, public bulidiog and atrect 5

! Didg wilt be received. till Sept, 5 by R. O, Randolp

Finsnoe Commitice : - - : S e A
N¢ Nu; GAkt.—%40,000 court houne and Jail bonda are to

1y‘:er eent
» Chiuir-

“be Iasucd.

cLUIN, —§115,000 bouds are sutborized.: . R
Philadelphia & Readinc.—The statement. for July and
for eight months of the fisen! yedr shoswy the following: ™
R DRI e J Ul s emmel =Diee. T 00 July 3Y,—
% ST 1890, 1891, - 1889-80.  :1890-U1,
AILROAD: CONP'Y, » RS A t
1088 PPOEIPNA, 3 1,00A,74 13,187,433/:13,507,7090
Grussexpenses, 51 V64,748 7,799,348 - 7,642,0%G.
* Xet enenings; 072,120 5,424,107 .
T net recedpts. B1,578 . J06,L07
tal.. V91,05% 1,058,501 9,594,714, 6,245,501
- Deduet— 1 - ! .
Permanenr improveid’ta 2 '1n208 . 405317 . 314,269
PripoIt'D Yrurs clumgen i 160,422 4,789,037 . 4,936,510
Total. |\l TG00 Gan30 5295034 . B
365,050 413,871 ¢ © 341,360 uga,667

. PRy R
1,705,440 3,470,103 ° 10063,499 - 11,022,06.
3740009 167456 30,237 055 . 1 AU, 707

r, - . ——— e —
"l:tdrlmlnn veess - DUTUS  208,450% 817,5u
! el . | ; : . -
c«?ﬂn—; lihravements. 83,412 TRO54 . 500,937
Pennlneul;llu(:rm'ﬂu'n [ 14,710, s 2 ¥
Proport'y Yeur's charyes - 08511 G000 YRR
T et N
15893 160,073 3.1y '.-,n;o‘-.; 120177
INING0 T 4B UNS . T RILONG T TH, 5.
E05 %) 2] d13.470 1 041,560 JERER AN e

3 L both compuns. sr.26.4,%40 8r.37v.550 Qef 830,026 ar. 258,080
Sonthern Paclile.—This rompany will withdraw its gte.mn-
ships runmiipg intween Gulventon and New'York und transter

“them to .\"‘;u{ Orleuny, ¢ There -are. three large ships’ on thee

- line, the New. York, Algiers and Morgan.Cits, and they hav.
PAL ‘makingd weekly tehd.  The Galveston pu-iness; however,
#23038 stated. liag been [alling off, and that belween New Yook

1 $29,017.87

00D, ¢, bundi, due in 10 1o 26 years are offered, t

) 0.

‘provides that- rative when

creditors shnnhnvezl:onted to the plan, and nssents must:.be

;zh-en.wi(hint_thiny.dnyu_‘;.‘fmm;A‘uzust;;lS

three-l‘dﬁ:rthsoflheﬂomio%debthavenlmdy

As security; for.ths' 824,000,000 of ::

there aro pledged $08,603.403 in ¢

and miscetlanesus. decurities 1rom the Union;Paci ur

‘Inithesd ttiere dre $39,428.508 honds; taving an‘estimated valy
nid: 856,334,418 1stocks, having'a value of $11;

nd, 82,342,481 mircellaneons assetx;z:In the estimat

hes to:make up : this- total Oregon  Short Li
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out whether the Bastan & Maine paid more than the face carn-
ing capacity of theee rands. It was also voted to hive the
same commiittee investizate the lease of the Upper Coos Rail.
road nimd the Knox & Lincoln, leased ta the Mane Central,
and to lenrn Whether said feases will not reduce the dysidens)s
paid 18 1he Maine Centenl, It wos voled nlss 1o have a com-
mitteeLinvestigate the ecireumstiners of the large depumit in
the Matprick Bank at the tiwme of the fuilure, and to learn it
the did‘}lors in the exervise of proper care should not have
withdr wn the depasit before the failure,  The agreement of
dune 2%; IrKT, hetween Hiee Boston & Maine and the | wton &
Lowell and Nashua & Lowell roads was approvead, .

Called Bondx.—Tihie follaswing bonds have heen ealied for
payment :

Des Moixes, Iowa. —City Treusurer will pay the following
bonde of the City of Dex' M ines on and after January i,
1892: 2d Renewed Judgnient and Fandin g, 5 bonds, Nos. 44,
47, 48, 49 and v,

OHIO £ Missi=<iPPt RAILWAY. —~Fanipment trost cortificntes
have been drawn for redemption ns follows, inferest reasing
Jan. i, 12

Herlea H-E513, RSIT, 01500, Bhas, HR1.
R0, Bories Coaiis, Cid, Cod, 157
Oa:2,Cros, .. . . e

ST, Lovis & Say Fraveiseo Iunway IIPANY, —Neven
prr cent equiprvent boacds of 1930 ove been drawn for pay-
ment an Jane 1, 1892, at 1495 and interest, The numbers of the
bonds are as fullows ;

30, 111, 130, 187,

LU, e, 4

4. 18799,

%, e,

e,

BIT2, B
CHTH, L

V24, 225, e, 244, 31y,
o B0, SHG, GOV, 6T, G,

1
N PactFic Raineoan.—Omaha Rridze bomls have been
drawn for payment Apeis 3, 1992, aa follows §
AR EA TR b T B
v, enl 2N,
)

1357, 14
7.10671, 14
“

tizt, 432, 1,
214, 2370, 175, 1941, 1304,
2IN3, TG40, 135N, 2223, 76,

il ...l Hu 245,
281, 1657, INIK,
130 .

Central & South American Telegraph.—This company
bas purchased the Transandine Telexraph, havieg a
1oileage ‘ot 1,200, and connecting Valparaiso with Buenos
Ayres. The purchase price is £121.000—say $587,000~—and 10
raise this the cupital stock of-the Cenira) & -South-American
company is increased from $6,0600.000 1o $5,500,000, the balancs
of purchase price to be pawd from the surplus of the company.,

The TFansundine lines were buile in 1872, An official docy.
ment says the anuual reports for the past ten years show its
net earnines have amounted to §1,542.642 currency, and its
dividends to 81,136,000 currency. The circular said -

* The grosa traflic of all bines south of Galveston, derived
from the east const of Scuth Awmerica by tneans of the Trans-
andine Telegraph Comnpany, for the theee years—1889, 1889

~anid 10—way §995.000 gold. During tho-e FPars your com-,
pany divided this traftic with the West Coast Telegraph Com-
E:ny, but row that your campany and the Mexican Telegraph
company will own the whale line between Galveston, Tex.,
and Buenus Ayses, Arzenting, your company will be in a
position, through irs ownersLip of 1hiis hnporiant link, to im-
prove its sercice nnd thereby caommand a profitable share of
the cast enast raflie.  Nutwithatandine the financial deprea-
sion in Argentina and recent war in Chili, the present teceipts
of your company ure highly satisfac ors, and i' maintained
will provide tne usual dividend on $6,500,000 and yet leaven

- surplus estimated at over $225.m0."

Central Yermont—At St. Allans, Vt., Dea, 9, the several
railrouds owned by thé Central Vermont were consolivated,
and the lease of the New Landon Northern Koad for ninety-
nine years was ratificd. Vice-Iresident S. C. Swmith was
elected Pregident.  The stackholders voted & issue a §20,000,-
D00 bionket mortizace at 4 per cent: 315,000 000 of the bonds
will be yred to meet auttanding abligations us they mature
and to ray present obligations, which are Joss than $1.000,000,
The balance of the morigage, it i3 expected, will provide for
cquipment s0d improvemeuts for twent y-five years,
Chicago: « Norihern Preific.—Itis.stated thata syndicate
has oogurchased the Northern Pacilic Railroad Comgpany's
$8,000,000 sof Chicazo & Northern Pacitic 33 at 78 and jn-
terest. . Theme bonds carry with them a bonus of 25 per cent
in Chicago & Northern Pacific stock. The syndicate Is com-
posed of Hfun. Speyer & Co. and others. -

Chi Guv—An official statement of the combined gas
{ Chicago showa tatal amount bonds issued $19,-
ificates outstanding 825,000,000, For ealendar year
mber 81, 1809, the combined companies report net

.$2,889,701; interex1 charges $1,083,100. lraving

854,800, equal to 5:52 per cent on the certificates,

. tha mdinsi October 31 the eom%repom actual
net profita $2 198,692; interest on honds $:89,230: paid to city,

at rate of w,aoo_pm- month, $1235,000; profit after ‘charges
lelﬂ’e.—'l‘hk road han made the Jarge gain of

*t income during the first four months of f1s tur-

ear, from July 1 to Oct. 31, the official siatement

Canes catnine
Erperatting ey

NPT i
Lotrusnadinaty o v

e $162,730
ke e e v ¥1964 520
tireal Northers, —This company has just et the eontract
for the Pt 200 quides of Qs Pacttic Cogst extension, to be com.
pleted within a sear.,

Gnif Western Texas & Pacifie~-NSonthern Pacliic.~An

Sabanes
fues

insue of first mortzuge fifty-year 5 per ceat gold boads has
been authorized to pay for coastruction exponses which have
fur sowne time been carried as a floating debt. Bonds will bs
issed at the rate of 82,000 a mile on the 111 mifes of com-
pleted road.  The limit of the mortgaze is $10,000.000, which
provides for the extension of the road to the Rio Grande
River, covered by the company’s charter. The road is one ot
the proprictary hines of the Southern Pacific Co.

1ndianapolis Decatur & Western.—At Indianapolia, Dac.
3, Judge Brown. of the Ciccuit Court, appointed James« Wilid-
man receiver of the Indanapolis Docatur & Weatern Rail-
road.  Noane appearing for the road, it was evident thae
they proposed to hit the case go by default,

Kansas City Water Bonds.—At Kunsas Cit . Mo, Decemn.
ber 3, 1801, Charles S oysmith of New York ﬁrcil an injune-
tion suit in the United States (ourt ta restrain Ka 1sa4
City from issuing the $2,000,009 of Gowds to build new water
works, il to cancel any that may be add. The hill alleges
that the compliinant owas real estate in the ciiy of the value
of §25,000 and that hisz taxes will be lrgels and ilegally in-
creascd by the issnce of the bonds; tuat the citsy hay no
authority 1o bnild witer works or to issue honds to pay for
them s that the city is bound by contraet aod law to purchas.
the won ks of the National Water Works Lomprny, of renew
irs contract with that company in 1%33 ; also, that the amount
ot the bonds 15 in excess of the amaunt the city i3 legally au-
thortzed 10 issine g that the sestemenf water warks pruposed to
bz built with the proceeds of the bonds is irapracticable, and
will eost not les: than 3,500,000,

Kansas City Wyandot{e & Northwestern.—The roceiver of
this railroad las sninauted his annuval report to the Kansas
Board of Railroa:i Commissioners, showinz the resuit. of the
operation of the road for the vearas follows : Gross eargings,
$451,145; operating expenases, $370,569 ; deficic from opera-
tion, $18.421.  The deduction on accouat ol intersst, rents,

a totsd-delloicolSaMis,. .

Lehizh Valley Terminol.—The application to the New
York Stuck Excliange for Lsting the honds. of .this company
states that there are 7,000 tirst ‘mortwage gold bonds of 31000
each (37.020,000). dated October 1, 1891, due Ostober 1, 1941,
and not redvemable before that date ; bearing interest at the
rate of five per cent per annum, payable semi-anoually, on
the first days of April and October, at the otlice of the Lehigh
Valley Railroad Company iu Philadelphia: both principal
and interest gauranteed by the Lehigh Valley Raiiroad Com-
jany, by endorsement oneach houd, and..payable in Uaited
States gold coin of the present standard weight and fineness.
The Central Trust Company of New York is the trustee of the
mortgage, the wtal amaunt of sehich is $10,000,000. the 33,-
0UD,000 remaining after the isae of $7.000,000 to be i«
sued a8 future requirements of the company deman.
The Lehigh Valler Terminal Railway Company is a corpara-
tion created and orpanized under the lawsof the Stare of New
Jersey in August, 1891, and formed by the consolidation of
the Rosclle & South Plaintield Railway Company, the Newark
& Rosclle Raitway Company, Newurk Railway Company,
Jersey Cuiy Newark & Western Railway Company, Newark &
Passaic Railway Company, Edgewater Railway Company,
and the Jersey City Terminal Ruilway Com any. all of the
State of New Jersey, The length of the line from South
Plainfield to Jerses City is about 3114 wiles. of which about
614 miles aro sidings aud branch flines. ” Of this mileage there
remuins but a short gap yet to be constructed; the bridge
and trestls work over Newark Bay being the principal
work yet to be finished 80 as to form a continuous
tine, This work is now ip the courseof comple-
tion, and will be finished ay speedily as possible.
The terminal properties of the company at Jersey Cit covered
by-thizmortage are-large in extent (ngout 125 acmi with an
extensive frontage on the Hudson River, which, with the im-

et

an exceedingly vajuable property that coutd not be dupticated
or vecured to-day at any cost.. They furnish s suitable access’
for the Lehigh Valley scatem to New York Bay and the traffic’
of New York City and Brooklyn. - The capital stock is $3,848,-
000 (83,480 shares of $!100 par value each), all owned by the
Lehigh Vailey Rallroad. Company, : (Thers .is no preferred
noci.% "’{ho company has;no equipment t?t;m own but ases
that of the guarantor company., : LA

The officers of the cl;mlt::y E. P. Wilbur. Presf
Charles Hurtshiorne, Vice-President : Robert H. Sa:
Vice-President ; John' B, Garrett, Third Viee-Pres
fam C. Alderson, Treasurer; David G-. Baird, Secretary.it3

Natlonal Lead. Company.’~The Naticial Lidd Trust is now:
the Natioval Lead Com

ot . 9 .I i

inst, at No.- 1 Excb:a ”m“}a‘s}faq s ine
t 1 p . royYorganise
?gn:ﬁy:bo N&aw uuf"u thoﬁ \, ’w :

taxes and fareclosirs expensed amouanted T3 $71;423; thaking ~

provements that have already been constructed thereon, make °

(g4
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i < within & short time several lurge contracts for structural ma-
xc.lahl for schitectursl work will: come np in‘this market,

~a-ingg 8 comparative statement of the trafiie and earnings for the

- Kate
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Jersey. There are in all about twenty-six extensive plants in
New York, Pennsylvania, Kentucky, Missouri, Illiuois and
Obio which manufacture white leald and other products. The
new company has a capital of $30,001,000, divided into $15,-
000,000, preferred stock and $13,000,000 common. .

These officers of the new corporation were elected: W, P,
Thompson, of New York. President; A. T. Goshorn, of Cin-
cinnati, Ohio, First Vice-President ; F. W. Rockwell, of East-
Orange, N. J., Second Vice-Presiddent; L. A. Cole, of East
Orange, N. J., Treasurer ; Lewis 5. Thompson, of New York,
Assistant Treasurer ; Charles Davison. of New Yurk, Secretary,
and Johu B. Frothiazham, of Brooklyn, Assistant Secretary.
The directors are: \W. P. Thompson, A. T, Goshorn, F. W,
Rockwell, L, A. Cole, R. R. Colgate, Sitnon Beymer, A. P
Thomson, D. 13. Shipman, \W. {{, Thompson, George O, Car-

nter, Jr,, Fdward I, Beale, Jr., John H. McKelvy and IR, 12,
towe. -

The formal transfer was made, with the exception of some
cash remaining for distritmtion,  The stock of the National
Lead Company now represents the property hitherto repre-
sentod by trust certiticates,  The stock will fie divided among
tho holders of the certiticates in proportion (o their holdings.
A certificate holder for six shares of National Lead Trust
which he surrenders will be given one share of 7 per cont pre-
ferred stock in the National fead Company amd vne share of
common stock. In wddition to this there is afso to be paid a
cash dividend of 30 conts on each trust share.

New York & Brooklyn Bridge~The annual report of the
trustees for the year ending Dee. 1, 1894, showa that during
the year the receipts from tolla have been $L1T6.417, devide:l
as follows: Promenade, $49.221; carringeways, $79,235; rail-
road, $1,088.97¢,  This is §

L33 8 more than was received from
the same gources during the year ending December 1, 1830, The
number of possenzers carpied on the bridge carsowas 39,566,043,
The incomo derived from  the railroand was 350,957 more than
than that of the previous year.  The recvipts from all sources
for thefyear ending December 1, 183, wore S1M29.785,  This,
added to the balanes on hand, which was $235,676, makes a
total of $2,045.461, The expenditurey amountid to $1,732,280,
leaving a talance of $1153, 180,

New London Norihern.—The following statewment is for
the quarter cuding Septemiber $0.

1690. 1891,
Gross GATAINES ..c.vuieerereeseocsennseraconnnss FITLABY $1R0,301
Operating expenses. 111,810 94,471
Net earnings 01,920
Othor incowe.. 2,450
1L P T T e 94,370
Intorest, rootals and (AXCE. .....ooiivnnniannennins 9

Burplun. .. e
Now York Outario & Western S
made from tiise to time o readjust the capitalization of the
New York Ontario & Western, by which the present stock
would be excranged for new tirst nml second preferred amd
comman stocks have heen roferred to Messes, Fowler, Grees
nough, Barton, Stbley and Kerr, a8 0 committee to diseass
and report back tothe board,  Nothing of course can b done
without the nssent of two-thirds of the stockholdees at o meet-
ing called for the parpase, A circulur bas been prepared giv-

lont five liscal years, ‘The freight tunnage for year cmliug
June 80 1891 showa 1,787,059 tons an against 834,708 tons in
1887, and pnwsengers carried 1,008,215 an agninst 759,620, The
earnings In the lust year were $2,800,702 us ngainst $1,0688,008
in 18¥%, an increaso of over 60 per cent.

Now York Stock Exchange—New Seeurltles Listed.—The
Governing Comntittee of the Stock Exchange have listed the
following securitics :

EntsoN QENKRAL ELECTRIC Co.—Additional teatio of capital stock of
91,000,000, usakiny total amonut Hated £15,000,000.

Lono JaLann KRalLuoan Co.—Additional issue of yeneral mortxaxe 4
per oent gold bonds, #300,000, waking total simonnt Heted £3,000,000,

Hanntti L & 8T, Joskrn Rattioan Co,—Additional 1ane of consoif-
dated mortgago 8 por cout bonde, 142,000, waking totul amoun lated
' $7, 407000, .

T NASHVILLE CHATTANOOGL & BT. Louis RatLkoan Co.—Additionat
fssue of first cousoitdated mortgnues H per cont gold Louds, §347,000,
waking the winl anount listed K3,3 47,000, X

ROMK WATERTUWN & OOGDENSBUNG RatLBoAD Co.—(luarantéed 5

'r oont second wmortgage xold bonds, Issued on the property of tho
.Ouwego & Rome Ratlruad Co., $400,000: also xuarsutecd gold s, 1ssued
on tho property of the Utics 4 titack Wiver RIL, Co., $1,300,000.

L atLgy T Al RAILWAY Co.—First moriguge d por oent

#9)d bonds, $7,000,000, o
Rallroad-Cars and the Iron Trade.—The Jron Age said re-
esntly: ““The mnet encouraging news of the week is the'roport-
of the piacing of large car orders and of jderable t
nding in the samo line. It is stated thot the Pennaylvania
E)mmny- have piaced between 4,000 and 5,000 cars with works
outside of ity own establishments; that the West Shore Com-
y are in the market for 1,000 cars; that the New York
Sentral Railrosd will scon place a very lsrge order with works
outslde of their own establishmonts, and that tho Missourd

* Pacific have ordered 500 cars. The amount required fur s car
Is variouly estinated at six to eight tons, o that in the aggre-
the ordern placed and pending for cars will call for s large

- amount of material, ; No lare contracts for plates bave been

o placed lately, the building of s Jarge number of ships beh‘:f ':‘n.

abeyance until the post-ofiice authorities have resched s
slon on the bids for ooean postal service, It is known that
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weelk, aad thore have only been o few sales of small lots of
foreign beams, German sections,”

Richmond Terminal.—At Richimond, Va,, December 8, the
annual meeting of the stockholders of the Richmond Ter-
minal_Cumpany wa, helll. There were present Johu H. In-
man, President, and 1. B, faidlav and Rudolph Keppler, the
two last named Leiuzg a committee appointed in New York by
preférréd stocklinlders to'represent their interests in this meet-
ing. There were 335,909 shares represented. The following
resolution was adopted : . °

** Hesolred, That the action of the bourd of dircotors on Nuvembor 25
in uppolutiug the followize gentlomen: Messra, E. Nortow, Witliam
Nulmwon, Jucob H. 3cniff, Frederde 1%, Olentt, Charles 8. Falrebild amd
Louiy Fitzgeranl, to examine into tha ntfnirs of this company, and to
alid fu perfeetiug @ plan of aiastment of tes attates, bo ratidod aud ap-
proved, and th.e sirn horeby anthprized to act ay 4 - conmitios repro-
senting the stockholders of this company.”

This committes will procesd with its. work, nnid when the
repart i3 completed a meeting of the stocklivlders will. be
called o consider it.  The resident and the old board of
directorswere re-elected. Whenever the new plan shall have
heen adopted  the stockhollers will be requested to approve
and rapfy the same, ay well s to hobl an elecnon for a per-
manent management.  The President’s report, which was re-
ceived and appraved, is vivendinite tully elsewhere.

—The Richmond ferminal¥ advisory commitiee have hegun
their work anil decllied to employ an expert accountant, who
shall have all the books and papers of the system before him,
and-after an exhanstive writfen report shall have been made
the conumitice will make up its recommendations. i

Wazner Palace Car Co.—Of the $7,000,000 ijucreaso to the
$13,000,000 capital stock of Wagner Palace Car Co. 36,000,000
will be offered to stockholders at 3V and the bainnce will be
retained in the treasury.  The-money received from the sale of
utock will bo used in extending the husinessof the company,

Western Union Telezraph.—The estimaled net enrnings for :
the quarter ending Sept, 30, 1801, were $2.000,000; the actual .
ware $1.171,154, or $171,154 more than the estimate. The
eatimated net carnings for the quarter ending  Dec. 81, 1801,
compared with the actunl rosulta in the same quarter of 1890,
are as below given,

I S,

i
.

@7y ension L

S rer o L S T

e

e sQuuarter ending Dee, 31, ey

detual, 1800, Eatimated, 1891,

Not revemno...... .o $1,729,022 #2,000,000

Deduet— -

Intarest on honds. 223,458 $332,300 -
Hinking fund....ooiiinananne 20,000 20,000 H
-— . 243,489 e . 242,300 .
Net rovonue....ccovviuncnnresrsacs... $1,485,5304 757,700 N

(2]
(14 p.0.) 1,077,400 '
e s SUING,208

Loas dividend...

Murplite fir quarter.

LAl poe) L,0TT.408
B LR LI H e

Bn WITVETIIRIT . 10,7:83,5 12,209,100
Notwulnul surplue Iree. 3¢ B DS E R IITIAY $12,049,483

—Mensts, Kuhin, Loeh & Co. and J. Kennedy Tod & Co., of
New York, invite subscriptionsat 97 and acerued interest for
2,600,000 Mootann Central “Railway Company's 6 -per cent
first inortzage gohl bonda due 1937, principal and interest un-
conditionally guaranteed by indorsement by the -St. Paul
Minpeapolis & Manitoha Railway Comipany, Tbe bonds are
further secured upon the. main-line and brooches of ‘the - ~
Montana Centrnl. u\ilwn{ Company, the former extendin, p;
from Ureat Fails, Mon,, via Helena, to Butte, Mon., a total of
completed line, iocluding branches, of 261 miles. The bonds
oro included in and secured by o fimt mortgage, created in
1847, Jimited to $10,000,000, upon all tho property of the
Montana Centrul Railway Conipany, under which mortgage
there have up to the present titno been issued 88,000,000 in 6 per
cent bonds and 82,000,000 5 per cent bonds, now offered. The .
remaining $2,000,000 can be issued only wubject to limitation -
provided in the mortgage. The subscription list will be closed
t6th inst., or earlier. e - .
~—The Review of Reviews, published at 13 Astor Place, has ~
become one of the most useful and interesting of the monthly .
magazines, gither home or forelgn, Tho December number AE
contains an article by the editor, Dr. Albert Shaw, upon some !
groat statistical undertakings at Washington, It discusses .
the Libor Department's investigation 'in Europe and this
country into the actual cost of production of the great staples .
protected under our tariff system. There is an acocountaiso
of tho work of the Sen.te Committee, which has been oand :
through the.past summer in collecting a vast quantity of ma- -
terinl upon the.movement of prices and wa for the past
forty years in this country, The work of the Eleventh Census -
alsu has its place, asd some attention Is paid to the statistioal
department of the Inter-Ntate Commerce Commission. The
articlo {s illustrated with portraits of Hon. Carroll D, Wright, -
the Hon. Robert P, Porter and Professor Heary C. Adams, be.-
sides two or thres maps. - - {1n w it

—Proposals’ for $320 Oty 4
provement bonds wiil ,be- l&'llvod up’to 3:;
e ot 10 #0000 sulhorieed | peracty
Sro payable it Denm'or.itx‘amu ile

at theoption o(boldm.o‘: !’ﬁllltll

<*- Nothing, however, of. inagnitude has been placed (!qunxglq

fn advertising columns ox gph of ;this:
.e=AD lnvulmehsbez‘ﬂg 4 Op&mﬂa‘
tax, is one that Medarn A/ M. IKIddér &

: .v_mhlng,oqlnnn! to-d, brayh 42 D

porreny a
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' QENERAL MALANCE SHAET JuNE 30, 1802, . /. ——
3 Liabdities. . .
Qost ot ront.. £ 27 318 | captot atack 21221 GENERAL INVESTMENT NEWS
Quat of squi N8| Fonded dent ! ) : ..
Thied &Ave. o Tuteeeston funded debs, —

enurse of epnstruct'n. 2,834,100 dur and aeerued
Oty railrosd bomls.. .. k

Cash oo band.......

44,000
111741

Morieaues . ... -
Profit aud Juss taurp.)..

: Secogd Aveaue (N. V. City) Horse RR,
o fFor the year ending June 30, 1392,

The following ha< been cunpiled from repurts made to tho
N. Y. State RR. Commi-siouers.  Hetter in 1891.92
< werv 37,000,

EARNINGS, ENFENMES AND CHAKOES.

1RRN.a0, tAgu-a1, 189 l$-!)2.
*
Groes earpingea.. . H07,7348 5 0627

71517

i Operating expense:

Neat anmiugs.........
Other tucomie............

Totn) . eeevniianiiiiane 217,541
Deduri— . !
Intarest on I« 20,700
') 3,700
438,880 AR 500
(4, 0 T1AN0 (4D, ) 74,190
215,43 207,230
161 10,351
NEET JUSE 30, 16402,
Assels, diabllities.

Costof roud....... al atoek...........8LA02,000
Coat of equiptugnt . el debt .oeennenes 1,750,000

Cush on ban1.. eaton tnnided debit,
Open acentints. wnd aeevued...... 16,721
+ Buppiies on hnnd 4,678 | (et necounts., .. - 12,515
. ~|9umll|---....‘....... R A ]
Mart e on peul extute 60,000
I'sont st luss (ourge). . 270109

'tom..-..........-......1:::.7:17.|ml Total..........o.e.....§3,707,130

Sixth Avenue (N, Y. City) Horze Rallroad.
CFor the year endlling June 30, 1892,)

‘From repoarts tn the New York Stats Railroad Commissinn-
ors lh'e following has been ('ompilt'wl:

EARNINGS, LXFENIES AN CHARGES,

154990,
- - $ \d
“Geonnearnings........ TG40 403,634
Operating exju:unce. . EL L RIX]] 30,464
Net earntogs 21,019
Other tacome, .., 4.171
ip- —_ ——
Tota)..vaen.nneenns 121,744
000 20,0600 cesans
MY An,000 .37
00 19% 1)1 LZ.500 (B p.el) 100,000
197,000 210,500 wL.n7
Balanco....... .- aur. 55,22 aur22,161 11,069,373
GENERAL DALANCE BHEET JUNE 30, 1892,
N Asscts. ) Iiabiittics.
Goss of toud............$1,621,268 | Capltal stocy.. $2,000.000
Qoat et equuipnnnt. . 421,467 | Oty secounts. .. 14,567

Otber perin. Investm iy, 15,000

UTT
- Osshonbhami........... I

'roft nail jusafsurplus

'roc-l................r.'.oou.xn| TotAl.careeernraneen 82,008,173

Twenty-Third Street (N. Y. Clty) Horse Railroad.
( For the year ending June 39, 16892, )

From reports to the N, Y. State RR. Commissioners the fol-
lowing is compiled : .

1M649-00, . 1H01.02,

. Qross earningu. . ... v 704,031 733,431

Op_ennn; eXprunes. 478,941 24,7

* Netearniugs ......... ;230530

Otber tucvimr ﬁz‘l’;..".;;:‘a‘

n;l,';)::‘_ #250,340 $494,743 244,431
Intetest on houde £20,150 20

Hentaln 13,290 N

34,60 40,478
M) {10 pe GLUH0 (10 o) G000

LI ;7_.]

fAurgdas . ... 49,335 7:u.~.-as
GENERAL RALANCE MILETY JUSE 30, 1892,
Agorts, l Lo
Cnpital atoek . FOAMD INHY
K e 4,00

n fiude
1
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Boston & Maine.—The arrangement for consilidati
Dover & Winnipiseogee and Walfboro roadx \\-ilhhl‘::lnl ‘lr;i::
& Maine system. now being eonsummated, provides for w
exchanye of the former stuck for Ruston & Maine, at the nte
of fourof D, & W. for three of B. & M., and seventeen of
Wolfboro for fifteen of B. & M.

Charleston Cinclnnatl & Chiengo.~The amemled pilan of
reorgani=ation proj ses to complete the romd bptween Richard.
sam, Ky., and Sumter, 5. C, (located on the Atkintie: Coast Lige
U5 miles from Charleston), making 510 miles in all, of which
227 uee in operation and 70 miles more nearly 2raded; g
acquire, if poxtible, by lease or otherwine, the ' & hi‘
Sandy division of Chesapenke & Ohio, from Richirdson to
Ashland, Ky., or Kéiova, Va, and to make a trailic agree
ment with the South Carolina Ramlwag, or the "Atlantic Coast
Line, toCharleston, 5. C, To complete the road yet unfinished
buy new Q-,uipmcm, puy off prior Jiens, pay expenses of reor.
ganization and pay interest during construeton, it is esti.
mated, will make a total of $3,082,500, :

To provide this sim and for any continzent exprnses itiy
proposed to issue §8 000 of 8 per cent oyear ol b
beitng at g rate of S07.500
syadicate Ts to be furmed to tike these botds and with each
$1.000 boad will be given $300 in new stock, which is ty be
issited ag 25,000 pee mile, :

To retire the olil bonds with interest to Oct. 1, 18592, there
will be issued $L452,000 of second miortguge bhonds, series
AT on the whole line, and $4,402.500 of serics *B." No
interest is payable an series A" for two y
it is sealed upward yearly from | per cent (o 5 per cent; inter,
ent at (5 per cent) is pagable on the © B™ tonds onuly if earsed
almve all prior charges during the fics$ ten years, and afcer
that period it becomes oblizatory. ; -

The old mortgigge bondholders will ‘take fur euch $1,000
band $WN ot aew boneds serios A" 36 of serios 18 aod
$I i1 new st
amount to St

Chicazo Rock Island & Pacifle,—~The Rk Island bas
opened it line to Terral, on the Rl River, patiing 41 miles
of new track into service.

Evansyille & Terre Haute.—~The dircctors have diclared

woeash divadend of 5 per eent payable Ociober (6, makiog 10
percent for the calendar year, A ressfurien was passed
recomimending the increase of the capital st -
(R0) tor SH.I00,060), Bubject Lo the ratification of 4 srockhnlde
erx at their unnual meeting in October, the wl nron il tsae to
be muds u stock dividend to the present sharehobders to reim-
burse them for toneys expende 1o betterments an.l in braoes
lines.

H

Tuternational & Great Northern.—~The new thind mont.
gagge for SN0 waa el ta Texias this week aned the tonds
it 1 expocted will be distribated next werk by the Mereatils
Trust Co., the trustees.  The bond< now to be'issueml under tbe
requirements of the reonganization plan g jregaty in anount
32,764,127, a8 follows: 31,026 %63 for cas cances made by the
stockholderas: 31100462 fur the defaulted seconl morty
coupons, and 546,902 for the Gould judiment. The honds
bear four per cent from March 1, 1892; the payment of ioter-
ent to Sept., 1497, is contingent upon such net earnings duriog
the: peried covered by each coupon as miv remain alter de-
ducting operatiog and maintenance expenses, taxes, interest
upon privr mortgage and guaranteed bhonds, tae interest and
the annual 1nstalments of principal of the tirst mortgage coo-
pou certiticates of indebtedoess, refuiirs, renewals, replace-
ments, insurance alterations, additions, betterments and equip-
ment. Payment of interest may be niole at such reducsd
rate a4 the net earnings may sutlice to pay. and the amonnt »
paid shall be in {ull sati~faction of such coupon. After Sejt.
1, 1897, the bomls carry full interest.

Loulsvilla Sonthern.—This road fles] to the East Tee-
nepsee Vieginia & Georgin L) carned 214 in the year end-
i June o, 1492, $9342, net, $203,137 ¢ interest on boods

was §21T,000, leaving the deticit for th. [R1EAUN

Nattonal Lead.—Dow., Jones & Co. r-port Presishat Thomp-
won of the Nutional Lead Company as making the following
statement relative to the Uneklest soit: **We iare not unhappy
that the suit has b-en begun, as it will practicaily f'"[‘\"h
wiit we apgeeed 1o perfurm st the tine of the pearganization,
when conditions should be favorable, viz., the winding up of
the uffisies ot the National Caad Trust an ar-waating @
n The ol Unekles’ suit was based e the alles
At the trstees were o legal body, which aouezht todo
an dllegal thing in eeorganizing the | As iy e
known thisaction wis detoced,  The i l',"-""-"“
upont the atllegarion that the trusteesof tne Teast are an iltez)

v, aned conmerpuently cunnol put the property into [
shape, Al bata freen rust <tk nas
wenented 1o U -t of this 18
Breeled Tw ghye ooz
Certinin ot the conttisel for 1
wegs (reomnn tloconied e oy v
rival naned
alluies of Up :
truste ol thtie doenares Srom liabiiity.”

m ool 1 per cent ol the
i A el

\
t
} . .
|

per mile on completed road. 4

NRBEAL,

grrrEMBER 17, 1902.])

N, Y. New Haven & Hartford ~Hou:
from New lasen says the directors of the
Haren Kailroad hase considered the prop:
Housatouic system.  The details hiviag ©

. factotily and the rowds comprising tl:o
being willing, the directors of the Co:

.g:?' the same. i
+ “uPhe vasis of the lease ia like this: The

Haven will lease the tious:atonic on a cert.
ing tke tisht to buy the property ona &
resent U= Danbury & Norwslk and
Berby pads are leared by the Housatonic.
directors crev 10 tifn over these leases
road. The lense cannot take -effect, hows
bolders of all four railroads vote to ratify
{ tbe Housatonic and leased lines will
ﬁolice, sothat they may fully understan:
before their meeting, whi-h oceurs ou C
pesday, Uct. 10, the steciholders of the
Harven at their annual mecting will take :

Norfolk & Western.—Ry October 1 thi:
completed italine across the mountains, &
it wil] berome one of the trunk lines, Tl
constriicted is 13 miles from Poundmouth
Virginin. This distance has been grade
Jeseled. and when the connection is n
Western Hailroad will be open for the tn
_and live stoek for export, as it will be
Columbns, 0., to the seaboard, s

Penpsylvania Lehigh x Eastern—!
Broad Street, the Presuie:t of this comy
tiations hitre been completed with New

i capitilicts which n=are the const:

e roasl ix proj-clel (roin Tormbicken, *
distaner of 1651 sailes, and will mage a.
coal fickis of Penn<slvania to New |
whole ronte hins bween surveyed smd the r
some A0 huis been spent in grae
which has delived theaw:.ck has all been

Fhifadeiphin & Reading.—The Port
New Jerwey is just opens 1 tor general tr
of 5 per cril Lotids of th- cumpany, re;
the rowd, have been fisted upon-the Pi
change. .

Philadelphia Readin: & New Engl
the new corporats ~enlly onganiz
Poughkivpsic Bridue Sysien under the
has received it new mnrigage bonids,
sigaed.  The Iileedvlphia Stockholder »
Poughikes jmive Rrivlize receipts have been
in the provicien for determining, m
cable s the pagment of intere-t on
which there are Series A and Series
Agreewment reads:

*The wards *uet

aruines * shall be held to

182 6f 1LC £T0ey 1retits, earnings, lneothes, 00
e bursy e

of $he party of the et part 1o
& the Biith of June, after de
N, e TAUnE, Febewit
18 230 Juape-rry ] piees, jpchuline »
eI thefoaf sond atdilions thereto as shall

et bl operation of the sime
~ancnts fnposel upon or o
Pl tneotnes and carniogs ¢
e~ arisiog fromg the sat
r of the saht pretuises.”

ner tusd
Tenewat aud re

It i3 provided that in case of disputs
ltor asceriaining the net carniog shail be
The stizadation continues :

ittee shall conslat of one !
Setiea B ineowe bondsa
1lcra 1o be respretively
e A Fletrboer, who shail

ug 1u their pumber entsed by de
Of roftsal (o art. 1 hulilers af sacufitics o!
Beld Uy the e ¢ or memhers of the ¢
Pleces lajy - ant, apd 10 case of fail:
equity having compelen
raof the satua class ne
nlttes whose place or

OF metutrera pf thy
8l the vacancy."

Richmond Terminal.—At the specis
ers hebid an the 15th in Richinond, the !
d_m-nlur:«: William E, Strong, Georyge
Clyde, J. C. Maten, Alex. 8. Vann
George Blagden, C. A. Low, R, Y. E
John N, Hutchinwon, Jueph Bryan,
A, Rutheifurd, R. S, Hayes, George J
100, Jr., Chiarles M. McGhee.

The ticket clected was presented by
of which Mr, W, K, Stromy is Chairma.
Tote af 400,112 shares outof a total
Mesers, Goutd, Maben, Goardby and Hu
mg:'lu-m (;l the retiring Board who we

ore the merting adj :
o % ndjourned the (o

Mlmhr-l. That the haard of directors this
b laveatizate th pant Listary of the campa
"‘““l aud to empluy auch rounsel aml »ype

0y iy deatu for the heat interest of tho
1Tt thereof at the next generat merting of :

The meeting adjouraed till Oct, 26.
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191,117
der.69,3

£):2-.82,000.000.
e 18,567

| per cen:

‘ _ pital-
:1 QOO to $6.000,000;:8ubjéct to the ratificatidn
‘efs at theingmoil

=1 itis ex

the period cov

(‘ 3 :Tom‘-.-..‘;:.-..‘: Q:.4032.098.174
- N. Y, City) Horse Rallroad.” .
iding June 80, 1892)) .
. . |5

State RR. Commissioners the fol-
9-90. - ’1990-91.!2 4 189102,
8,031 - $°52,503 1'.. . $735.434
3,884 T509.57611 523,798
5,047 §242,92711 $230,636
5,203 15,806 17,995
[ SN PO, O —— —
0,340 $258,733 $248,631
'3,692 . $26,350{ - $25.000
15,295 © . 88,2056¢ ¢ 85,245
‘6,576 . 36,695 46,378
30.229 (10 p.c.) 00.000;(10 p.c:) 60,000

) ....‘.::_.%f .........
0,085 +  $208,340°:  $216,673
9,355 | °  50,393,| - 31,938
& BIEET JUNE 30, 189?.

! Liabilitivs.
32 |.Capital stock ..... {hod. $600,000
i} Funded debt........1... 100,000
24 | Interest on funded debt
5 due and acerued:.l... 8,667
a0 ! Open aceounta. ... il... 12,447.
o] Sandries . L.l 64,625
=3} Protit and lost (surplus)y . R,560
—_ S | }

95 Pl TotAleceeee ceseaeden. 1,177,305
‘me JRallroads l’n.'lsewl\'orlc and
, SR
NS B _ i
1A ( E

R [/ =

P P olution” ¥
recomthendingjthe increase of -/ ‘stock.f{

X vl 1C: ! Of‘:th
. meeting in:October,’

nternational'& Great
gage for $3,000{000 was filed jn Texas th
( ted will be distribnted next w
Trust Co., the ttustees..: The:bonds now.
requirements of;the reorganization, plan!
$2,764.127; as follows:.$1,026,863 for cash
stockholders; $1:190,862. for- the '
coupons, and $546,902:for the:
bear four per dént from March-1;1802;: :
et to:Sept.;:1887; is contingent upon sugh ings during:
riod coveted by each’coupon as’|ma¥ remain after de-
ductibg operating and;maintenance expenses, taxes; interest
upon prior mozgage and guaranteed bonds, tne interestand
the aunual instdiments of principal of the first mortgage cou-
pon_certificated: of :indebtedness, repairs, renewals, replace-

meats, insurande alterations, additions, Jetterments and equip--;

ment. Payment of interest may be ‘made “at such redu

rate as the net earnings may suffice to p:ay, and the amouat 80
paid shall be inifull satisfaction of suchi coupon. After Sept. |
1 1, 1897, the bonds carry full interest.- v . = '  : v i

“Louisville Sbathern.—This road. (leased ‘to the East Ten
nessee Virginia & Georgia RR.) earned |gross in.the year end-

ing'June 30, 1892, $632,732; net, $203,137; interest -on bonds |-« -
was $217,000, le.?.ving the deficit for theiyear $13.863, - v <
rt President Thomp-; :
son of the National Lead Company as making the:following:
statement relative to the Unckles’:suit: ['*We arc not unhappy | . B
accomp_xsh; :
what we agreed: to perform at the time of the rugx‘zqnizatlon;’ :
when ‘conditions should be favorable, viz., the winding up of .
an accouuting to [
The old Unckles’ suit was based upon the alle-|.

. ]
- National Lead.—Dow, Jones & Co. repo
that the suit liag been begun, as it will practically

the affnirs of the National Lead Trust|and
stockholders. q
gation that the trustees were a legal body, which sought to d‘i
an illegal thing in reorgavizing the [property, As18 “"-’ld
known this action was defeated, The present action is base 1
upon the allegation that the trusteesof the Trust are an illega

body, and consequently caunot put the property into lezal |

shape.  All butia fraction of 1 per centjof the Trust stock -has

assetited to the reorganization.

A large per cent of this is.|:

held by the peodle who are not accessible at the present time.

Certain of the counsel for the company :in-l
to return from abroad i a very few days, and uf e
rival immediate atepd will he taken for a winiinzup of thle;
affuirs of the Trnst, which wifl iilclu.'le,’nn aceoning by t e{:

Jtrustees and thdir dizcharge from liabilits.” _ v

R L

‘Prust; are cxpected o
md upon their.ar-

" or mom!
2l th v

.vote of

“ Messrs
- memb-
= 7. Befo
;i passed
7Y% Resol
i L : tolnve
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.GENERAL INVESTMENT NEWS. - | Kimbatl, Dostons: fRondney Wallnee and Chnrlon
< ! ‘ RS . e i -1-‘1lclvlmr;;; Jl;hl .Qllinl‘f ‘\tllull.ns' 'Jllill(‘.\\': Alhey) !
e P a & Sai S b gt . Lo, Rorth Adams: Fre wrioete Lo Amos. Narth Fhton: Geeorg
- Aehison Ton !m,& s““tf‘ Fe.—In ”,‘c applicaticn of this: Veywounl; Coneneds Wiltiam Sowar U Webh and \Vll‘l!i:ul;‘\qrh :
company frr =UUR ita sccomd mortgage sold honds on ke i pe i New. Yorks iraneis Saith Tosetelaned, Mo \Willi .
New York 7o Exchange it is stated that the PN L T R AR T ey ek K e Pl wes m M .lllmm
Clasw A 1. i e numbered from 1 fo 65.000 inclusive, of ‘](‘“;'l,‘:" T 3,‘1‘{":';. et a1 Bdward G Thazer, ol
$1,000 cal. ant from A lto A 34,000, of 3500 each, el pegige | 1 Eapititl 1a 5 ik N N
" rercd bor s way e iesued in placieof any of anied Bonds, Tl |« Mobile & Ohio<Maatzomery Tisealoosa ‘t Memphls,
_ bonds are i-=te -in conpon,_ hond3 6f denoniinntionsei ST 3 The Mubile. & Ohio -direetors” haveen projeet ; nfore . them
and S50 Vit privilege of succeesive registrations of “prine lockimg Lo'the construction of conneeting linlke betiveen: th
cipal, witi aitbre guent: transfers Jlo beares, in. Boston, New Mabamie Midland, befonzing to the Plant systéan - Savannali
York nmil faoatslon N | [ | Fjorida & Westerny, wh i teriminatey, at Montgomery, anil
To comply with the resquirements of the Landon Stock Ex- | rome pint on the Mobile & Olio, The Montzomery ‘Tusca
chane, thee vorany has had printed upon: the Londs the | loosi & sanphis R Company  olfer to coinplete the road:i
sumbers of teth denominatiors as folows: - S e Mohile & Olioow il goorantes the interest. on '3 per.cent
«The bunds oo thie faaue are ntmbered ifroin 1 {o 63,0080 of $1.000 Yoneds, i-sited at the iate of 320,000 anpile. . The dfhl'\llcu i
sacl, unid A 1300 B0 of 300 eneh” L s {about 179 milegs, - 1t wonll give the Mobile & Ohio iy ‘otitlet’
. R«_-gi'su-rwl bondds in place of coupon honds may he sl { o thie Sonthenst sl make @ through line I;ul,-.\'m.-n_'St_.t.ﬁouis
in det,omin 2w af S0, $1.000, S10,000 and $30,060, Lo the Atlantie ennst and Florida, A larg- amount ol swork
inth prinviml and interestof - these honeds "are, payable in i has heen ilone on the MonUganery Tusendoya & Mempliis
ol coin o tive Cnited States of America, of the present Lant 109 miles of the routs is graded, ‘The projmsition is being
standaril o et and fineness, or its cynivalent, withaut | faverably received, it o action, has yet, heen taken hy-the.
deduction Lo way Lax or taxes which ~may be payable on aee AMobile & Ohijo direciors, President Clarke will shoraly go ov
count theru! under any present ?rll'uluru l:;._\\'!;i of the United | the propased routes S T *
States of Awwrica or the State o cansas, for national. State | yropqerey & Mexican (ol - dig mtel from Monterey, .
or municiy Furposes, _l‘,'.".lm.'tlr”ud-'c')"'}"”‘"y la"(";‘:."": LI‘)o pay | Oet. 51 wiiel-thitt in bl s seedings in' the Federal l.\lcxié{;’n
aa{r:;‘il,‘\:lm. ur taxes which it ipay wow or hereafler b2 ree I(Ivmrl. J. AL Rehortse hias been appointed rcl.'mvlo:r.,\villl full .
!

-aeh law to retain therefrom. . : o o . . el thie o
red b e datiad July T 502 e run “tor ninety-seven powver 1o contenl aned ap -rate the vond,
. years, until Juiy I.. 19=9, o Lo : :

_ . ) . .\'lllm!:ll-I.«!:Ul'—'(_'u.'-.\‘:uhm:nl Lluseed 011 Co.=1 N

A han baaticiadras, lixelinterest, pay'nh!é Ontober and Anilo tiemjt! ‘l.lll;ie.(;{l Ol Company l::u‘. aihlres 4l h)‘_it_.ﬂ.ulm:klg_i'j_mqn

‘as Tollows. e imlieated by the contgema 2 For three montlis b giredbar, i which it state 1 Ut A sngstion hag heen

ending St e iireat the rate ofitwo and one-hal! peer et rmade L jU by the e gt of the Nutional-Tead Coms

per sigpaim . st vene ending Sept. 2L 1908, cemi-nmunily, | WY that the interests of th Lwostoncerity wonh [ bel nde

at thes g of © raanm wul one-hal? - per eeat e i 3 sanesd il they coutl s Lrarpdhidnio by pelationdue The
' Vareelthioiders of e Linaenl O Comg 1

vear cpdito scpie fh 1894, wemicannanily, at the rate peee s n : oars repey
< . ; o notify the netaagene:nt whether they woakl favor o

N 7,

&
-
-

=

{

<91.92,

£3.3068
31,620

have
fon ol

it pum of Lersie per centy third veéar ending. Sept. 55, : R
-oter. ::mi-:\unu:- i the vate per annum. of three :xlmf on Py UV COMIMIS. aned. i o, if they woukl s in Uhe -
321,217 oot s 1ot Year endigl Gopt. B0, 16, cemin nnnliv, L oF t storkiiciier S eontin e to arranviletails
151,649 Lot ihercait +aniil matdrity; ot the Fate per anmon of foirs to b -ubmitied 1o -"""frh'r"'h ri for the b aparov: i
"69.563 - cent. o : . P '_ll i lf.-xn.;.l«-'l '.h'tl,'l basis of ¢ hipmlion % under eont 'Jc,r',‘,
.6.213 The int s pavable on: the Yirst ditys of Oorber Lol ittty By Lt NEUBLIETS OFf U conjrntit . IR
- . i L Aprit of en car.at the ageneies of Lhe gongny inthe © New York Central & Hudwon River.—This company
381 - : cities of 14 - and New York, and at the olli-e of e Tt el an arrngement with: Mosirs, Drexel, slorgn &
134,867 ¥ .Baring Hros, & Co., Limited. London., FEnlamd, and i ke Coy to extomd iy g perets e fer iticates, mnonitingto-
3,119 bonds are visistered, will B transinitted by eheei Vhrenigh § SR04, diee Mav 1st, 1845, dor e ilof Lwelve years
h-'ggg -the mail toth -__.|d~lr--.'~h' of the holder as recot d. € anipons ‘| frim the date of their peatnrity, with interestiat K| Ceent
ot - and registerel interest ehecls will e enshied at Lhiee sgeeney of ) gt sisutl, patyin gemi-naieily on thafirst daveof May -
165,321 the cormnpanys m London at the eurrant rates of exchanze, el November, Loth prineiphl wrl interost payable in gold”
39,510 The - nds e seeared on all the property of the Atehison r.'niyl".!' the Gnited Stites of toe prosent standol uf weight”
te Topeiu, & Sauta Fe Reilroasd Compaidy, s deseribed in ciren- and tinenes, The cortilicatiz as exrenletwill have the ex-
593,:-’ lar No. G, appende ] to.and forminyg i part “of the general Letrsion  agreement el ne sheels of eoppmy attiehed,
502,314 morggage etel indenture, : : Hosliders of extended eortifizioes in enupon formn, who may #0
:l!g'gau The-se b have b igsued to retire, it par, the ineome, Dilesive, will have Use rizeht 1o convert them into l‘«':;iwlcrcll)ccr-
12,22 . non-cutnulicive, five per cent pold bonds, is-ued at tite of | tifieates of 31,000 ] $3.000 cach. Lot e
4,005 finaneial Lrganization - of eampany, October 15, (=%, The The rizht to extend, a3 wheve, hig heea viservel to such of .
3}83’6 ineotne b is revvivid in exchange for the second mortginie | the prestnt holders s nay leesirs ty avail _u'f it, :}Wl shall des
et clusy l'\‘ pold rmv:l-a aye cll«.-p-mlucl with the trustee of the Latess posit thasir eertifientes for that purpose ¢ither with this comn-
93,971 as alditenai collntera seeurity for the gegond | aortgage | pany or with Drexel, Morgin antl Ci, vriorito the fiemt iay of.
Foa el bonds, o . : . ) o l.,‘:nn::ar_v next, in oarder that the Doty eXtension agree-
Lt — At Chisren, Octe 29, stockholders ol three compunes iment and eonpeds sheets ug bt taetied, which will e done
000,000 conneete:d with the operation of the Atehism Jailwiy svs- l with e least prissibsle dela sl the certitheates will there-
000,000 tem heeld their annal neetings, They were e Ui g 1 e b retarmed s this ddeqrsitors, ot L
-'%-‘m‘ Santa Feon ‘,'lilurn‘iz'l. thie ,\‘l'cil'lisun Tope-dat & Saptae P Sitehy certifietes ad are not presented for 'exteasion will ho
49,917 Chienges aned thie Missis-ippi River  Maitread & Toll Bridee ip @l at weturity @ oor Meisrs s Driexel, Morgan & Co, an-
41,910 Compauy,  Direetons were electid by caeh comprny il the ‘ uonner WAt they will bay,.at e aml interest, any of the
100,870 stockhohliers ratified Crezezion f the direeors i wellinns o thee | ecrtitieates the hobders of which ngty desire to s« pather than »
;3703501 Torreni:(-ll’.l- l':uwl 'l'("l}'}l!'lil)lﬂ (','mnln:m_\i :ul\l l',l!u Atehison's j o extend, . T
;- property in Chicase. yis menns that tie Atchison seerees W Norefolk & Westorn—This confpany, under an sgreement
. s thee elevaieal terminal sy=temn wheen it is completedt The Digued Sept 29, 113972, has madifivel the (sl of trust wade Dec,
v . Torrence ~cheige is a0 project of Gen, Joseph Tore nee, who (3o, 1891, o the Gimmel Life Insarance Anuuity & Trust Co.
Grande toposes ta buikl o unfon station at State and Twelfth sireein |6 Prailadelphia as trustee for e ortigagy known as the
« Presi- {‘ln’l:" '-"lu:n\:.-h l‘u n.:.--:mm.w.nl:m: all the ru:t-l.-c entering the CILY | equipment mortgage of 1402 The Timit of issue is restricted
) l‘e""l"‘ ."" 'l""“. b 5"';lllf'-'hll xm-‘l Jh-mt.h\sl.--.vt.‘ Fhe stition i L FI 000 and U sinking Tunid provison nl olishinl, . Bonds
ling the F 't -""'-";'f‘ o gclevated Ford il over the pressot Sant g this anount have Tteny 1astiedd el depositél, with the trus.
the: Rio ‘_" ik, with spurs branching off to n conneetion with the | yee 10 secure an equal amount of car trunt certifftutes. “Theso
outhern arious fine s of ruilroad. ) Jatter are regular coapon bondd (31,000 @ivh) earrying five per
ing (ful- Chicago tireat Western—Chlcago St Pant & Kansas City, cent,and duen partench quarier irom Jan, 1,1895, to Oct. $,1001,
«mpany, . —A modified finaneial scheme has heen formulated wehich hive | principal and interent payable ingold. The bonds have en-
-oom- been favordhly received. The detuils hrive not been made dorsed on them the guaranty of the Railroad Equipment Cou;
e subse- public but it is reported that all the borids and stock excepling they have all been sold. T, &
i the priority loan will bu exchanged' into four .classes of | ~ Ohio sonthern.—The” stockholder's meeting” called - for
4,804 35 stock, the Jirst class or preference whares having a guaranteed | last Saturday to ratify the propised extensinn of tho. Ohio
18,704 56 dividend. The incomes and common stock will be ansisied | Southern frond its present terminusg nt. Sprinfield,  Ohio, to~
120 69 :gd_l!w preveeds used in paying ofl- car trusts and providing | Lima, shout wixty milew was adjourned to Novamber'.12,
ras0D WO ditional terminaly, : o ) Suflicient funds are in the company’ trizasury Lo meet the im-
mmence Daluth Seuth Shore & Atlantie.—The Marquette Hough- medinte ruqqx;umcnlu,fur‘llm proposerld construction, unl un-
wlly | in- ton & Ontenszon 1Gilrvad Company gives notice to the howl. | tler the provistons of the first mortgage “homls may e issued
4 ers of ita six prr cont mmortiage bonds dated March 1, 1495, for «xtensions at the rate of $15.000 a mile of comple ed road.
iries ‘are that, in accerdanee with the w:oms of the mortgage secoring Richmond & Danville.—The recrivers alverthiv’ noties: of
vhatever R 2": s, the ~nie) heile weill Ln taken up Ly the Farperd Loan the: payment by the Central ‘Trust Company of the Noveinber
Jur earme . Friset Co . trst nt uny time prioe oy D, 1, IR, L par | eoupon ol thee Virginia Midtanl general mend o homwls, the
amount . : : :2'! the: neeried interest thereon, aned that after that date the Wiethmond York Javer-& hpmiggreake wecond snortgaxe honds
1. ] 08 will cense’to bear interest, BRI A and the North Fastern of Georggin firite. The Innt-named
Satersen <5 Fltehhurve.—ds Alhuny, Nov, 1. 1802, a corlifents of the 1$315.00) are all owned hy- e Btichmend Turminal-and ure
Sl SRS AL AL e T b par of the eollternl reenring the 12, T eollateral trust fives,



DECEMBER 18, 1802 ]

THE CHRONICLE.

1035

Coloradoe Fuael & Iron.—The $2,000,000 8 per cent cumula-
rive preferred stock and §9,250,000 common stock issued by
this new company in exchango for the capital stock of the
Colerado Fuel Company and the Colorado Conl & Iron Com-
pany werd Jisted this week on the New York Stock Exchange.
On a sul_-seurlem page will be found the oflicial statement
made ty the Exchange, in which the facts are set forth as to
the capitalization of the nea company :and- its property;- to-
wether with a statement of assets and liabilities. The manage-
went say that it is safe to assume that the company can earn
and pay at least 6 per cent dividends on common stock, and if
all of the expeeted advantages of consolidation are realized,
can earn X per cent. :

Conneetient River—=New York New Haven & Hartford.—
The Consolidlated road has increased its mileage by leasing the
Connecticut River road, anl its leased line, the Vermoant
Voalley roarls - The conditions are that the stockholders of the
Connacticut River shall receive the same dicidends as the
stockobders of the New York and New lHaven road—that is
1 per e-nt. The Connecticut River road runs from Spring-
tichl, M=, to Keene, N, I, a distauvce of seventy-four
miles. T Vermont Valley Road reaches from Brattlehoro
to Windsoo, Ve, adistance of fifty miles. The lease wili re-
yhire v titication hy the shareholders of both companies,

A Baston dispateh savs: Connecticut River stock has risen
62 pounts to 312, and F. L. Prince has securaed control for the

sjeston & Miaine, thereby checkmating the New Haven Road,”
PThis cin bargly be aceepted without further confirmation. |

Bistilling & Cattle Peeding.—The President of thia com.
pany, foriterly Lnown as the Wihiskey Trust, has issued.the
following circuliar to the stockholders :—

. The Board of Directors of the Distilling & Cattie Feeding Co. an-
1 stockliolders the purchase by the company of the Staeand
teries at Pekin, [ls, the Nebwaska City distillery of Ne-
. ., and the Central distillery of St. Lowis, Mo., aggreg:-
ting e ty of about 10,000 barreis perday. In view of the fact
that these pitehases were couteary to the alopted policy of the com-
pany, it is due to you te give the reasons for our departure therefroni.
Early in the seasoun your Board hecame ratistied that the situation ot
Goaverumeunt tinauces would reader fnevituble an agiration in Congress
duting the present seasiou for an iucreaselt tax on spirits, and fo view
thetenf we decided that the purchase of tho distillerica mentioued
woulil greatly inure to the protit of the company. Thia strong reason
for the departure frum the settled policy i3 not oue that 1a likely to
oceur again very so0on, sl it i3 wot necessary for the company to
juercase its property holdings, nor is it the desireof the board to do so.

The extraordiuary demaud for goods which we are now experiencing
and which bida fair to coatinue; aml the prices made necessary by
this extraordinary demaund, tn our opinjon furnizh a complete justii-
cation to tie hoard for its action {n this instavcee in reversivyg the
establisbed policy of the compuuy in respect to the purchaso of out-
side distillevies.

The reduction of dividends put the company in financial eondition to
make these purchases without the issuanceof new stock orthe ereation

-of any bonds.  This temporary reduction was undoubtedly a disap-
poiutiment to many, hut wae are satistied that all wili commend the
conrae of the boatd now fu view of the resnlts obtatned.

The protits of this company, in the opinion of the board, enable it net
only apeedily to restore its surplus after paying therefecom foc theso
distiileriea, but to add very zreatly thereto,

The aunual stareinent of the businesa of the eompany, to be made at
the annnal meeting, will give o detail the reaults of our management
of the affairs of the company.  As far as rekates to the question of an
increase of tax, we hve nothing (o 243, a4 it {3 a matter which hinges
entirety upu the pecessities of the Government swd neither our pro-
test o our approval will bave any effieet. .

By order of the hoarndl. - : J. B. GreENueT, President,

Florida Central & Peninsnlar,—The reported sale of bonda
by this eompany, noted in the last issue ot the CHRONICLE, it
is learaed. was for $2,000,000 of the new consolidated fifty
vear 53, The bonds have been issued fur the construction and
equipment of the Savannah extension and other purposes,

Fonda Johnitown & Gloversville.—The controlling in-
terest in this railroad was bought, as now reported, by Third
Vice-President 11, Walter Webb of the New York Central,
RR. and not Ly the company itselr,

Girand Tower & Caps Girardean.—At Soringfield, 111,
Dec. 5, the United States Circuit Court ordered the sale of this
road to satisfy a mortgage to the Farmers' Loan & Trust Com-
pany, which, with interest amounts to $128,389-37. .

Hounston & 7Toexas Central.—At Washington, Dec. 9,
Justice Lamar, of the United Statey Supreme Conrt, issued an
__order to.operato as n stay of proceedings in tho matter of the
delivery of control of the Houston & Texas Central Rail-
road to the officers of .the - reorganized---company;-tha
road at present beiog in the hands of a receiver. The order
was issued on the petition of Eppa Hunton, Darid Gerber and
‘Russell Landale, representing the minority stozkholders, and

————

miasionera, the otlicers of the city, aml any other neceswary at .
in rclnuon'lhcww. ¥ ¥ ¥ authoritics

The President appointed the following: Mr. J. Pierpoat
Morgan, Chairman; Mes-ts. Russell Sage, Samuel Siean,
George Bliss and R. M. Gallaway,

Moblle & Ohle.—At Montgomery; ATa.] Doc, 9. the Sue
preme Court of Alabama hearid. arguments in the case invaly-
ing The control of the Mohile & Onio Railroad. O wing to this
livigzation the directors who served last year are still in otlice,
declining.to surrender to the buard ‘clected by the upposition
party last February. -

Natlonal Cordage.—The plan by which it i3 proposed tn in-
crease the common stack from 510,000,005 to 520,000,609 hag
not yet been made public, acd informatin has not heen ob-
tainable at the company’s office. ). is rumored that the ar-
rangement coutemplates no change m the nresent division of
the surplus as to the amount the preferred s*ock is entitled to
under the termas of the original capitalization, but the ¢om-
pany’s circnlar will probably give more definite iaformatisn
on this point,

National Lead—National Linseed Oil.—At the mece:ings
of the Lead directora, December 16, arrangements were made
to examine cortain properties caly in Janumy ty get valua-
tions as a basis for consolidation, Arranzements for the wind-
ing up of the affairs of tie okl Lead Trust have bheen com-
pleted. The question of a dividend on the common stozk was
considered, and it was decided to postpone any u:tion until
tho books had been hataneed up for the year, -

At Chicazo the Lin-eed Oil Company wotified ita stosk-
holdersthat a committee is now at work appraising the Linsced
Qil propurty for the purpose of establishing a basis of cousali-
dation with the Lead Company, and that the result of this
investigation and plan will probably be ready for announce-
ment by January 4. -

New York New Haven & Hartford.—A meeting of the
directors .of .thi:; railroad company was held Dec. 10 at which
it was voted to issue convertible debenture certificates to an
amount not exceeding $15,000,000. A circular was issued by
the directors in relation to the action, which says:

The fuercase dY tratfic amd earninea derived from tho exponditures
for improvements of the company's plant and equipment during the
Jast five years has been so manifest that its board of directoes has de-
termived to completo thew ns apcedily a3 practicable. The full ad-
vantages anticipated cannot be reatized until they are Anished. More
than $10,000,000 has alroady been expended upon them, of which
¥8,000,000 Las been provided from tucrease of capitil stoek. The board
does not think 1t wise (o iasue at par the cowmpany’s stnck upon which
irnmediate dividends at the present rate might be expected, or to lessen
the divideuda for the purpose of improving the proporty, or to create
an iuntereat adverso to the stockholders by {s4ning mortzage bonds.
The company, therefore. propozes to fasua on the flrst diry of April,
1893, at par. convertible dechenture certificates to an amodnt not ex-
ceeding 00,000. The proceeds of these convertible debenture
certlticates will be held as u trast fund, to be disbursed ouly for the fol-
lui.rln;.:t{:urposcsl: " ‘1 track .

for the completion of fonr tracks on the New York div -
cluding the Harlem River Beaneh: for the completion of twlts)"t)ll"xic’l?s
between New Haven and New Londen; for terminnls, notably at
Providence, New Londou, New Iaven, Bridzeport nuit New York: for
additions to the company's motive power anidl equipment, an exten-
sion of its block signal syitem aod the elimination of £ ale crosainga:
for the payment of the floating debt of the company aulready incurred
for th hove purposes,

Nutiee id hereby given to the stockholilers that they may sub-
seribe for these enuvertible debentare certifeates durnyg ts month
of March, 1893, in the proportion of 40 per cenut of theic then hold-
ingy of tho company’a staek, Stockholdersmay aszicn thetr right to
withseribe,  Allotments not subserib=d or not paidd tor jn aceardaneo
with the terms of this circular will he disposed of by the board of
dlrectora. The transfer hooks whl be closed daring the mouth of
March. Astho procecdi of thess envertile debentneo e -ctificates
entinot at once he expended with advant wee, subseciptions will b pay-
able in fnstalments, and negotiabla receipts will b fsued therefor.
These instalments of 25 per cent will ho payable a3 follows: On the
Hrat of April, 189 n the first of October, 18303; on the tiest of Apnl,
1794, and on the ient of October, 180t. - :

Interest on palit Instalmanta will be pavable on the first daya of
October and April, at the rate of four per cent per annum.

Whan fall payment has been meule, I aecontauee with the terms of
thia cirenlar, canvertiblo dehenture certitiea ‘registerad or coupon,
ut tho otiou of the holder) will be iasued in o cchanze therofor iu de-
nominations of one thousamd dollars, (uiso in denowminations of
ong humired dollars when necessary), henring (ot rost at tha' rate
of 4 por cent perannum. ‘fuoholder of thean cortificutos will bo entitied
to exchunge the saunc on the girst day of Aprit, 1903, or within sixty days
‘hereatier, and no longer, for shares of (he cstpitul stnok ua{ tha company *
at par; it not "thon surrenderold for oxchunge they will become due
’I‘I’I'I!l‘lu nynl [Aest day of Aprit, 100x%, : :

Truat Company an regiatene. . L R
Tu aconrdance with tho underatanding fn 1989, when the ’eomr
was authorized {0 tmereaso 1ia sapftsl atock. an opportuaity will-
iiven to the holders of atock in its leased iines to .become stockholders
February, 189

is simply for the purpoze of keeping-affairs in their Jn t
status until an appeal can be taken and a final decision
.rendered. Justice Lamar made the order in chambszry, in his
. capacity as a justice of the Supreme Court assigned to the
Fitth Circuit, which includes Texas, R -
1 i Metropolltan West Side Elevated (Clllcngo) —Tho -Metro-
“polittin’ West Side Elcvated Railroad Company has executed a
3 mortgage of 815,000,000 at 5 per cent. . ) .

[ 0] during the mouths of Jaousry apd
They will ’there{)y becomo entitled to subseribs,during the month-of ¥
March for couvertivo dehentnre.csrtifioates; exochanges.to; be. made ;)
upon tha following Lasis:;This conrpany will.isgus and- dellver of. its:
atock, one share for nao share of :the New,York: rrovidence & Boston
Rairoad Company; ono share for-one:share of the:ilartford; &jCoen
.nectiout anlei, Raitroad -Company;-onea:share for. sight,:alares;of the

o€ .

preferred atoek of ,the Housatonio ‘Ratiroad Compiany: four shares for,
thirteen shares of the New,.Haven &, Derby,Ital lm;mm&:‘nmo
share for four shares of- tl}:}hnbnry'&worwnlk.a Rafiroad

and {with the ap:-roval of thd ormmittee provided for by.the sompany's

.{Msnhattan Flevated.—Ata directors’ meeting,. Mr, George

amended charter) two shares for five shares of the:stock>of thesNé

etin 01" bie countérsigned by the Farmers® Loan &
sy ;
4
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wLich to male improvements «n the whole property. Itis
oxpuected the 1ew bonds will be ready for delivery about
Aan, 1. 1803, and the details of the consolidation con=ummated
abeut the same time.™ . P

The loased liges are the Ogdinshars & Lake Champlain and
the Rutland Lkadroads, and the steamers of .the Opensburg
Trunsit Co, In'the year ending Jine 80, 1892, the: revenue
account was as follows. :

| RECLIPTS AND EXPENSES, i INCOME ACCOUNT.

s Riteiple— - Net Earvings..eoeeee.. $1,661,805
PAlSCDES D coneerran...-€1,450,030 | ~ Deduct~ -

Madle ..., wer 301,271 f TAXCA cevenenns cansnnons i §120,539
EXpres . 63,346 { fut.ou Fd. Debt 4. 8. & C. - 7,751
Freaght.. vene ..o 3,231,631 | Iut. or Cons. Coupond.. | 330,000
Lak» Steamers . 2, '57_‘ lut, on Filorating Dewt.. . 89,7675
Bound Steam . 1429287 Renty of Leased Lines. . 831,294
Qilier SOULCes. ... [N 13,936 { Net Earuivgs O. T, Co.. 80,531

M N —————— — — —

i $3,450,5¥2 : $1,529,955

v Eependiivrda— Balance surplus.... $§134,940
Muatutenaude Way...... $194,623 ) To FExeeptional Expen-

[ Equipm'nt 432,515 1 ditures for hiyp'ments 111,749
Transportation. ....... 2,007,9)% . —_———
Goenerid EXpense eee 363,325 Ralance....eieiaeenes $23,191
lake Bleamers, .. L0606
Sodfnl SMeamerso....o... 143,64y . . .

! . — i :

-4 . $3,785,687 ) :
¥ufRuvenue eoo...... FLEGLSUS |

: . ] ) i
GENERAL INVESTMENT NEWS,

BLooklyn City Rallroad.—An oflicial announcrment has
Iween made that the Brookiyn City Railroad, which operates
st of the surface lines in Brooklyn, is to be leased to.a syn-
dic.dte represented by the New York Guaranty & Indemnity
Cecmpany on a guaranty of 10 per cent dividends to the stock-
holders ol the Brooklyn Company. A deposit of $4.000,000
willluc made to guarantee the carrying out of the terms of
the lcase.  The lessee is to pay and discharge all fixed charges
of ke Brookiyn company, mcluding interest on bonded debt
and! all tax¢s and assessmoents and license fees and oflfice
~xpeénses, The syndicate is to give to the stockholders of the

. Brogklyn City Railroad Company the right to purchase three
sharps of the Traction Company's stock of the- par value of
£100}each for every ten sharcs of the-par value.of 510 each
keld]by the stockholders of the Brooklyn City Railroad Com-
paany at the date of the delivery of the lease, at $15 per share ;
wheb the holdings of any stockholder of the City Company
ghall le less than 10 sliares he shall be entitled to his propor-
tionidte share of Traction Company stock in scripg The capi-
tal stock, to begin with, will be fixed at 3$30,000,900, and this
arradeement’will place in the handsof the stockholders of the
Brogsiva City R:iiiroad Campany nine-tenths of the capital of
the - [Fraction Compauy. The remaining one-tenth will be
aliot{ed to the members of the syndicate. The names:of the
menguers of the syndicate are not given. The surplus at the
timel the delivery of the lease'is to be divided among the
stocléholders, and the right to purchase stock in the new com-
fanviwill remain open for sixty days after the lease has been
perfetéd. At a meeting of the board of directors’it was
unanjmotu-ly decided to recommend the- aceeptance of this
ylan bs the stockhinlders, : :

ltréoklyn Elevated.—Tiie annual mecting of the stnck-
Leddeys of the Bruokiyn Elevated RR. Co. was held this week
avrd the old board of dircctors was re-clected, with the ex-
ceptian of Prast Thalman, whose place was taken Ly Elbert
Sneddker. The hoard orgunized by electing thiese otlicers:
Presijent, Adoll Ladenbury: Vice-President, Anthony Barrett:
Secrefory aml Treasurer, Eibert Snedeker,  Executive Com-
mittee s Frederick Uhlmanp, Simoen Rothsehild and A, J. Har-
denbdrg.  The Treasurer’s statement showed that the number
of padsengers carried during 1592 was 37,315,180 gross carn-
iLgs, FLLGTY 57 operating expenses, 31,072,526 26 fixed
< !.:u',;}-s and taxes, $711LO0%Y 5, Teaving a surplus of 115,055 92,

Called Bonds,—The following bonds have been called for

- CnARLOTTEVILLE & RaAPIpAN R.R. Bonds : Nos. 41, 13, 203,
L, 235 pund 245 for $1,000 cach s Nog, So4, 380, 4%, 540, 620,
€40 a1fd 643 for $500 cach, and No. 783 for $100, will be paid on
demand at oflice of Philudelphia Trust 8. D. & Ins, Co.,
T'hiladelphia. ) .

ST, LoC1s & SaN Fraxcisco Equipment 7's of 1%40: Noe,
44, 860134, 143, 16Y, 15, 193, 205, 233, 2423, 270, 204, 304, 330,
466, 479, 494, 5001, 524, 535, S48, 517, HY460:8, 606, 611, 612, 621,
651, 649, 67, 69, TN, T2, TS5, TYT, WIBRTT, 470, 960 will be
‘padd oh June 3, 1403, : o

Noggrunes Paciric=224 Pend a'QOreille Division homls for
3lavmleach "have been drawn for payvment Mareh 1, The
puplrs aml full particulars are given iu the advertisement in
casnethldr echumu, :

UNigx Pactric—=162 Omana Brivce 13 Hxps hiave been called
fur pyment April 1. 1893, at the otlive: of Messrs, Drexel.
Margan & Co., New York. or the Louden & San Francisco
B(m'k, l.ixnilcd.|l/;n'llo||. The pumbers will be furnished on
PR O A P Y R | LD

Swann, of New York, and J. B. II)lst. W, S..Tison and L, T.
Turner, of Savannah.  The last three are new members,

‘1he Security Trust. Co. i3 paying the January coupons on
the Port Rosral & Auzusta firsts and generals. ~ Default lias
been made on the Augusta & Knoxville, Columbus & Western,
Columbus & Reme, Rome & Carrollton, Moatgomery & Eu-
faula and the Ocean S:camship Co. ’

Chicazo Milwankee & St. Paul.—The New York Sunsays:
*“ As illusiratiog the apathy of security holders in regard to
their interesta, it may:ba poted that of the §3,000.000 St. Paul
bonds LaCrosse division s that fell due Jan. 1, a consider-
able pronortion were not converted {ntn preferred stock.”  The
holders had the privilege of converting these bonds into pre-
ferred sthck any time within ten days after a dividend pay-
ment on the stock, an«d the privilege was therefore worth’
somethicg more than 20 per cent; yet within tbe past week
lur;lze’suuuunts have Leen presented for redemption at par in
ca:h. .

Deeatur Chesapenke & N. 0.—This railroad was sold Jan. 2
under decree of the Federal Court by Clerk Doak, in Nashrville,
Granville P. Hawes, of New York: on_behalf of the Organ-
ization Commiittee, bid theroad in for 5100,000. 1t is reported
that work will be begun after the confirmatinon of the sale to
put xhe\rlnad in running ord=r from Shelbyville, Tenn., to De-
catur, Ala. -

Denver & Rin Grande.—The dircctors. have resumed the
payment of dividends on the preferrad stick by declatiog 1
per cent. payable Feb. 20. The company is practically free
trom fihating deht, and has earned the past six manths nluch~
more thau suflicient to pay the divilend and Jeave a band-
sume surplus,  The business of the road i3 now large, and it
local traflic is telling well. The directors thought it bost in
this case, after two years’ suspension of dividends, to simply
declare 1 per cent, without stating it to'be a quarterly divi-
dend, but it is known to be their pulicy to pay hereafter at
4 per cent, probably in quarterly dividends of 1 per cent.

Georgia Midland & Gulf.—The bendholders have prac-
tically all assented to exchange the bonds for a new one
carryinyg four per cent, receiving for the concession a 3309 in-
come four per cent bond for each $1,000 bond so exchanged.
The interest due January first has not yet been paid.

Great Northern.—A:dispatch from Seattle, Wash.,, Jan. 5,
said: *‘The last spike ‘'on the Great Northern Ruiilryad was
driven to-day in the Cascade Mounrains, apd train sercice will
be commenced between Spokane acd Seattle next weak,”

Lehigh & Wilkesharre—Philadelphia & Bealing.—It
has heen announced that the Lehigh & ~Wilkeshirre Coal
Company, which has the handling of the coal sales for the
Central Railroad of New Jersoy, would sell its coal inlepend-
ently after January 1 1803, This step is taken in deferimce to
the orders of the Xew Jersey cowits, which compelled the
New Jersey Central Railroad to re<ume the operation of its
own road. The Lehigh & Wilkesbarre has heretofore been sub-
ject to the direction of the Philadelphia & Readiag, nuader the
lease that was made in, February last. It is desired by the
managers of the Jersev Central that there shalt be no ground
for litigation that could po-sibly imply its disebedience to the
orders of the Jersey courts. Inorder to prevent attacks on
the co1al combination, the Lehizh & Wilkesharre Coal Com-
pany makes a formal separation from all connection with the

2eading., -

Iong Island —Prospect Park & Coney Island.—A special
meeting of stociholders of the Long tsland Raitroad Company
has been called for Jan. 21 to ranfy the agreement of the
directars for the acruisition of the Prospect Park & Couney
I-Jand Ruailroad. President Corbin seut out the following
notice to stockholders :

“The directors of this compinv have unanimou-ly resolved
to acqyuire control of the stock of the Prospect Park & Coaey
Island Railroad Company, and a contract has been entered
into to this end. which, under the law, requires the ratifica-
tion of the stockholders, The tracks of the Prospect Park &
Coney Island Railrond cress the lines of this company at Park-
cille, and the terms of the agreement are regarded by the
ditectors as especially favorable to the Luog Island Railroad
Company.”

Missonrl Kansag & Texas—DPallman’s Palace Car Co.—At
Topeka, Kan., Jan, 5, Judge Riner's decision in the case in the
United States Circuit Court, Pullinan Company against the
Missouri Kansas & Texas Railroad, was made public. The
injunction asked by the Pullman Company i3 denicd and the
restraining order 13 dissolved.  This permits the railroad to
us¢ Wagner or any other sleeping cars for which it may con-
tract. .

National Lead.—President Thompson, of the National Lead
Company, says. in regard to the proposed eonsolid ation of the
National Lead and National Linseeild Oil companies, that it
has heen determined to postpone all consideration of the mat-
ter until after the annual meectings of the two companies,
which are to be held during the thinl weck in February,” .

New York New Haven & Hartford,—The hoard of directors
offers for sale 115!.3'.'3 shares of ’i(s slvn.-lk ngw in ;hc tr'e&:'s:ul;)' k?
. LA DL N L T T TERE | B O TP BT 1) '
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Northern Central Rallway. ' N
_(For the year cuding December 31, 1E92.)
- The annnal re 3t of Presid-nt Ro“euts came t» hand tos
late to peint in this i-suc of the Curoxicte. but will be given
at lengeh nest weeks, . .
“The compartive ~tatistics {ur four yeurshaveh ncompilel
for the CUROSICLE s followa: ) .
. OFRUATIONS ANTs FISC AL RESULTS,
1349, 1400,
Nevevseee 370, 377
17074
21743
10 rta,.
8,075,403
203 8:

Rataqe Lo .ot
. Karnies—

T'll!!'l'-gl'l".....-.....
* :u’exl'. & mebeedl.
d

K
T L1050
e

Meeee LUWILING 1.597,033

INCOME ACTOUNT,

1+-90.
®

. Netcearmn 1,202,310
1591,
‘Reetipls— ]
Net earntng
tiler reced

Total income.
Dishersencnle—
 Hues, &e.

206,656
2,152,527

ST,182

Tota) sl
Patance, ~arplns. ...

¢ Inclades rent of roads and Interest oa thelr equipment.
i Includes ear tensty, -

Philadelphia & Erie. .
(For the year ending Dee, 31, 1802)

The anei:] meeting was held this week in Pailadelphia.
Prosilent 18ber-5, in explaining the poor results foe the year,
gaitd be Tuvl never Known a - your wirea 8o Iarge i tonmage had
beea moed at s low rates. 11wl the rates in force in 1801
beea continsued, he snid, the company woull huve madea
véry favorsbic shawing,  As it was, the road would have heen
better off it 10 had handied no grain businesz at ail.  The rod
ia lake anl il rowie and has to accept its share of these
rates, whichi last year were very low,  lie had bopes of an
improrement this year in that traflic. It was inipossible to
decline the vriin business, for the rowd must coutinue in oper-
ation in ol vequs 2 in good ones.

A reolution was adopred recommending the exchangs of
Philadeiptua & Erie Railroad stock for Pennsyivania Rairaund
stock on an epual basiz, par for par. A resolution was alo
adopied reciammending to the incoming board of diree ors
the pavment of a 3 nee cent cash dividend and a steck divi-
dend repres-nting the amount expended on the road for bet-
terments, &¢.. which were eharged to operating expenses in
1891-9:2.

The statistics for 1992 in advance ¢ the pamphlet report
show the following ¢ :

EARNINAS AND EXPENSEQ, -
1RR0, 1x0v, 1501, 1202,
3 -

31

o 1440107

Earninzss . 5,114,74
ces DUTATAL B, ULDLHW

7 2200351 5,
3

Expeusen Jolunl 3,710,m2
Net earnit. €, ouena.... 1,700,308 LGas,192 1,654,97971,515,609
INCOME ACCUTUNT,
1839, 1890, 1=, 1892,
Rereipte— * £ 3 k3
Net earnings.., o 17600 1,604,102 10150609
Otbier recelpta. 18,150 1n,004 P IRIER]

———— —————Dda

WOTd L TG, 10

Totat focotne. ... ......

1,933,562
Dishrrseime stn—
Tatereat on detit. ......... 1,031,470 1,038,470 1,012.170
1oterest buegaeeit) sloek..  103%,000 1LX, 000 164000y
Iaterest oo vqnipiuent 174,020 156,003 } 1,381,768
Extraoniinacy oxpen P 2 B )
Orgaulzatinn expenses. .. #,000 HO00
Total dishuractenta.. 1,704,721 1,378, 1,361,748

. G0.N851 32M.512

Tares ure tnchided prior to 1802 1u 1392 they are fneluded fu dis
burscincnts hejow, - .

T3om

Raplas. ...,

. Natlonal Lend Company.

(For the year cnding December 31, 1592,)

‘The annual meeting of this company was hell in Jersey
City on the 16th,  The usual quarterly dividend of 13{ per
cent was declured on the preferred stock payable on March
5, l;g;:}ilu stockholders of record at the close of Lusinesy Feb,
'ol st

Adividend of 1 por cent was declared on the common stock
Payable from the surplus earnings of 1892, on May 1, 1893, to

. stockholiers of record av the close of business April 8, 1493,

The follswing directora were clected to serve until Fe ru-
ary, 1896: R, T. Rowe, E. T. Beale, Jr., E. O. Carpenree, Jr.,
4. 1L McKelby.  For directors to fill vacancies until Fen..
44, J, 1. McBernie, W, 11, Thompson: until 1803, A. T.

ern, E. B, Shipman, ==

C— et

R RS

A resolution was offered by Mr. Frelericks of Boston in be.
half ot the Boston stockhinlders, providing that n cony of the
aanurl repart be mailed to the stockhold:rs in adeance of the
annual meeting and tbis wa¥ adopted. Another resolution
was offered to have the company issue a quartzrly report, but
President Thompson did not fayor it, on the grouud that it
wonld give'information to competitnrs in businas-,

President Thompson remarks in his renort : .

* Authorjly wnd given by the sharehol:dees to U're diréctors
to.jssue $3,000,000 of dehenture bonds far the purpose of pro- -~
viding for the redemption of $371,30% mortgltzes on different
paris of the renl estate, $1i9,487 to be used 1o reimburse the
trustres for cash moueys paid f.r properties acquired since
the organization of the Trust, and the balance t be held in
the treasiry of the NewJersey Corporation, ty be disposed of
to acquire additional capital for carryirg. on the various busi-
DesaeS, .

¢+ Sa far it has not been deemed expedient or necessary to

is:u any portion of these bonds, 1he betier conditions prevail-

irg in the present form of managerment renderineg it unneces-
sary to nse additional amounts of canital. It was also con-
clulrlli-d that it would be better to pay off the mortgazes grad-
vally,

* The eompany is to he conzratulated on the liquidation of
the very large indebtedness of the Natinal Ieal Trust dur-
ing ita existence, The accounts payaole of this company
January 1, 1893, practically represents ores, bullions and sup-
plies of various Kinds. in transit. -

¢ The volume of business for the year exhibits a gratifying
incrense over the preceding years, A large amonuut of money
w g expended by the National Lead trusices, and since by the
National Lead Company., in perfe cting the sinelting and refining
interects, practically re-building all ws great furnaces.” * # #

** No longer menaced by hostile lesi-lation, the attention of
the ollicers of the company can be disected to further econo-
mies, and to the commercial expan-ion of the business on the
lines already laid down, which canoot fail, under the im-
proved disciplina and energetic direction of the managers
of the different branchea throughout the country, to produce
continuing favorable results. :

‘I gratified to he able to state to the stockhnlders that

- all the olil certificate holders of the Nutional Lead Trust have

eonverted their curtificates into stock of the Nationul Lead
Cmm‘u':m,\', excrpting 3,720 shares, oc four-tenths of one per
cent,

The annual report states that the new eaanany was organ-
fzed "December 7, 1891, (o take over all the asscts of the
N oad Trust, which had aequiresl properties of
ariginal asses<ed vafuation $22,356.035, on which certificates
had been issueidl on the basis ot -four for one of real value
amounting to 339,421,100, Net enings of the old Trust up
to January 1, 1892, after paying the resramzation expenses
and deducting distributions to _eertificate holders, increased
the value of net assets 10 SM.958,001,  1he capitat of the new
comypany was 10,050,000, half comwon el half preferred,
The protit anid Ines account for the vear 1892 »hows net earn-
ings $1,906.95G. out of which were paid 4 lividend« on the
preferred stork azeregating $1.0438,28), leacing balance to -
credit of profit and lo-s $863,506, . . .
The martize Hability bas besn reduced during 1832 from
v S130,728,
The general acconut on Jan. 1, 1803, st olas fullows :

BALANCE SHEET JAN. 1, 1801, ’

lant investnent Tunaary 1, 18
Constraction duiing year 1wo2o.ai ...

ey nvestments P
Stock on tesml—=on tured, in preo
Treasury stoci— mmunn .

prefevied

" 100,000

cash b hanks....oo... [ eeeeean. eesd 0
Notes reerivab'e . 49
Avconntateeeivable oo i, eresse . 2
$31,291,2u%

Liehilitien -

$15.000,000

15,0000 W
—— 830.000,000
NG L0

Capital stock =common
prefercedd,

id .
-— $31,201,208

Illinois Steel Company,
(For the year ending Dec, 31, 1802,)

The annual report of this company has the fotlowing :
The net carnings of the enmp.any feom the consothdatinon of

Mayv 2. 183, to Devember (L, 1802, wap.
(O thin amount $2,010,284, helag eqea r
cent on the outstandiog capital stock. was ndited in L4pL)

From the net carnluga as shown above dividends bave
been pait re follows:

80,117,342
A

Divhlend No. 1 ta cash... $703,100
~ - 537,783
hd “ 3 Inwiock...... v%4,130

—_— 2,120,318

reeeaeoseesessssens. $3,098,563

Teavine.

wak ilecinred  Febroury 7, 1933, paval

Mrel to, 18493, fu serip of the company,

redenmable April 1, 19138, $u caab, without

intoront . cevecensiansrensss  soene.o$2,510,700
ot § per cent pagahle

April 1, 1490, ¢ M.eestnconeenacannirenisanse 932,331
P T el T —$3.452.233
Leaving an uadivided surplusas of December 31, 1802,0f.., $336,431
cpers




ng in‘securing’ our. supplies of -plg lead, and, incident to
tgt mehin:.g}eﬂnlnx,_ nnd;'pnrl?ng of silver ores,. It be-
e evident to the board- of directors that, in operation, the
bermsn-rilver purchase law: had :failed of its purpote, and
that it was thé desire. of -the English. Government'.to brisg
%nditto a-gold basis, to ¢seapo from the threatened disaster of
thelover-production. of silver. ‘It wasdeemed wisest and best
.,ito rtail our operatinns in silver ervelting as rapidly as pos-
dl:l'rand, after most careful considerniion, it was determined
that our smeltérs at Léndville sthould be closed in March, 1503,
and, as soch as 1he various contracts we had for bullion and
bhad expired, to also close our emelters at St. Louis, wltich
practically.done -in Juse, asd the reflning and parting
lant soon thereafter.. -~ .= - . oo ero o
*In .doing this, the stock of silver in ores ag Leadville and
; t. Louis-'was converted into.cash; which “is now in:the treas-
‘mﬁﬂ@ .ury of the’company.:. The extruoydinary depression in the

ice of silver haa continued -into the present year,nnd it is
ot the pu of the Board to'resume smeltiny operations on
‘5%. >2the former layge acale until some . substantial and reasonably
AT fixed value for silverhas been reached, and the business pluced
upon such stable foundations as will. make it practicable to:re-
ize fair profits on the investment, -, - . o
~- ¢ It will further be seen.that the profita in the butiness were
ot 80 large a8 in the preceding;year, mainly atising from the
operations of the smelting plants, the fact that for quite a pe-
riod of the {ear the prices for linseed oil were quite Jow, and
the diminivhed cutput in oll Lranches «f the businets the last
* holf of the. year.,  In July the fioanc al;panic occurred, the
.. most extraordinary ard far-reaching this country bas ever
kes n, producing etegnetion of business in all directions, the
effccts of which Yero revere upen this compaty, Added ‘to
the raraivzing effccta of the panic was the koowledge that o
pew ta)ifl way to be furmed which would more or less affect
all manufsctuting snd mercantile business, to that during the
Iatter part of Vl.e yesr the volume of sules and deliveries was
very greatly dionvished, .~ AR
! * Yuur beard of directors, keealy. alive td the' condition of
trade and impending. changes,; and being able to purchase
- supplies on a lower basid, gradually reduced the prics of their
- . commoditics, so0 that ot the time Lhis repurt is being prepared
.~/ our lead products ure Leing sold atia Jpwer price than vver be-
 fore known in the history of the couniry)  *. &~ ‘& =
o It will be further ots reed that the surplus fund is $9350,-
8335 81, wlich mnow wistly emyloyed in the conduct of the
business, L.ut is applicable for the pay ment of dividends when-
ever it may bs thought prudent. 1t is als) shown that our
mortgage ind: bicdnees has been reduced to $37,603 25 and 1
am glad toesy that provision has: been made for the early
payment ar.d ancellation of all mortgages, excepting some
smalf apnuitica 1o which the company suceveded and which
cannot ut preseot be pafd off, . " ¢ ! Lo
v+ ¢ The addntiuns to plant and corstruction represent invest-
ments and evlsrgements at New York, I’niladeiphia, Chicago
.and St Lovis, snd exponditures made necessary by the ex-
- .- tension of sur lincs of munuiscture 1o profucts not heretofor:
..~ made, and frem which we harte a reazonable. expectation of
- added profit. - i . o S
¢ ** It affurds me plearure to say that the officers of this com-
pany, sod the enlire mapayerial staff, have voluntarily con-
ented to a reduction of 1heir salaries 10 per cent for the com-
ing year, and .have addrested themeelts to the introduction
Of every conetivalde (ccnomy., 4 .
* 4 The stcekhalders wiil Le gratified 1o know that the month
of Jaruary of this yeur thows the largest volume of busipess
for the same month in the history of the company, We bave
80 perfected our wre1kicds that we can state witbout question
that the gools mar.ufactured by-the National Lead Company
have no superior, atd to such an extent have they succeeded
in satisfyiog- curtemers that scarcely a complaint has been
made witlin the lsst year.,” 7 i -
To show the relutivu of the various accounts, a comparative
sheet an thes sinod on the respective dates, December 31,
1892, and December 40, 1691, is presented herewith, together

with'a'statement of surplus account: :

. COMPARIAON OF ASSEYS AND LIABILITIRS. |
dastig—~ .- Dee. 31,1893, Dee. 30,1893, Inerease.

Plant investm's.. 923,241,020 $23,608,144 $426,22¢ ‘edessnes
Other jovestm't 431,520 417887 .. . 813,000
8tock on hantt 8,492,0v9 . 4,203,043 1,289,958
Treasury swc 180,600 . 190, . sesisene - ’
Cash in banks - 444,140 . 1,232,003 787,664 .- -
Notes receivab 9 484,341 185,472 ...
Acd'als recalvbdl 1 - 1,100,802 cevecese 4’

. $31,201,298 $31,200,472 $1,309,538 $1,490,385

Ziobitttier.—

Capital slock......$30,000.000 $30,001,000
BUrpius..cc.ciccecees N8I, 7UY 830955  $36.0¢9.7
MoItgaKes. . cc0.. s0n 153,728 T 87,003 socercss - $116,128
Aocounts peyable. 273884 . - 213,013 ene cove’l €1,880

[ s312913vs 931,300,072~ sen 008
e e ook v

Rerapitulntion,— ..
Anuets }nursucd...“

Surplus Aceount.= .
furplus December 31, 189

Dividendn pald du
sarplus Decembor 3

v American Strawboard Co.

- (Fdr the year ending December 31, 1373.)
«, There was 4 contest at the annual ‘election In Chicapo an,
tfie ticket headed by Gopn, Samuel Thomas defcated that of
tho qate “president,” Mr. O. C, Barber, The successful ticks
inclyded the names of Samuel Thomas of New York, W,
Orr 'of -Ohio, R. F. Newcomb of Quincy, Ill., F. I
man of Philadelphia, Q. C. Birber of Akron, In, J. K, Rab-
infon of Chicago and Emery Eatot of New York, Mr, Bar.
ber acd Mr, Robinson déclined to serve on the new board an
were tolbe filled by the board at its meeti

e ]

. Swinarton; Vice-President -and Gaveral M«nager

presented the. flaancial statemens for 1393, of which this i
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Iaruings the Arat six month

The net earnings show 57 per cent on capital wtock.  Thbé
decreasu in business the last balf of 1893 wus attributed ¢o the "5 8

finapcial panic, The business of the first six. months, Yz,
Swiparton said, sustained the 1892 report’s statement thas the
cumpany bore a eatisfactory relation to the trade.
were reduced the last half of the
wmeet the exigencies of the times,

President Barber wos questioned as te a com
meot made by him of the cost of makiog straw
189 the cost was $17 40 a ton and in 1893, $19 07, .

_** That apparent difference,” aaid Mr. Barber, * isdae tothe ~-
change in bovkkeeping methods. Iepairs and itopruvemens
ure now charged to the mill where made, nud -they used tode: -
charged to the expense account. Op ope il $40,000 was-
spent and 32 a ton has tiocw been
Loard from that miil.”

General Manager Swinarton mada
the cost of manufacture, The ivcreade in oust in 1393 was b
said, 70 7-10 ¢ nts a ton, due to the decroused
to the L‘:hyrging of repairs to the. nulls,
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Sonth Carolina Rallway.
Y For the year ending Oct. 31, 1833.)

The report of the Receiver, M¢. D. [ Chamberiain, states
that the year was one of great hasinmess depression io
scction covered by th Scuta Guarelina Railway., In
mouths of Jsvuary and Fenrvary tho toun=ge-uf fe
carried was unwally large, buc even duriog thnse months
earnings from otner eurc-g were convlderstly: less thes 8-
the preceding year. In tha thres athuy tnonths the carrise® -
of jettyd¥ock was somewhat increasod over.sha
ze:{,,butbfmm' all o!t’her wum; s the n&cn{u—; ';;:;mx i

uriog those months, The falling off of the
ness had been most marked. The numyiwr. of paswcgys
carried last year was 293,235, whilo inthe pr
number was /838,732 and in tve yeur 1891, 381
er business also fell from $412,219
2, to $311,560 for the last year, or 8 1ot
coudpared with 1892, of over 10 per ovnt. . .-

The- Receiver zegrets to repors that his bopes
expenses during the past year hsvo not been:
total increase in expenses has besn $37,
of ‘“‘maintenance of way" thers has
THe fncrease in other

o 205t ma
enue from passen With}?b‘ :if, dx;nd :
and $840,748 in 18! to' lnoltgng oney
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‘Charleston Numter & Northern RR.—Thisa road was sold

$153.000. =V, 60 p. 130, -

Chicaeo (Gan.— A« expected, there were important ch.:.mzes
in the dlrecmrv of the Chicagn Gas Light & Coke Company at
the m-eting February 13, Parti=« identitied with Standard
0il interests replaced members of the Billings-Jerzmanoswski-
Bonedict board. the new directors being  Robert T.
Lincoln, J. W. Doane, A. A. Sprague, E. M. Phelps. N. B,
Ream and G-orize Henry Wheeler. The following hold over
from last sear: E. J. Jerzmannwski, C-K. Wovater, F. A,
Crane, W. J. Campbell and J. R. Cudter. It is said one or
more of the other companies; will have a like (.ham,e in
directora.—Vol. 63 p 176,

Chicago & North Western Railroad.—The uucng »Common
Couneil has passed an ordinance reguirine the Chicago & |:

{ North\Western to elevate the tracks on lhu Galena leHlnll.—
YV, 6, . 212,
! Clueinnutl Exteusion Bondr—\Alnbama Great Soulhern.
1—At Cineinnati, February 19, Judge Lurton allowed the' Cin- |
s cinnati Hamilton & Davton party to take an appeal from his
“\,“1.‘1.[‘- s cree ordering forecl ~are and awde of the Cincin-
cpati extension bonds and a refusal 10 enjain fLarev AL Tayfor
‘cl al, of they’ Cu-cmn-m Hamilv.n & Dayton Railway from
‘muking chankrs in the Queen & Urescent leases,
F The Governor of Atabama has vetomd the Alien Railroad
bill. which wag aimed aeainst the Cincinnati [{imilton &
Divton interest in the Alabama Great Southern Ca.npm\'
V. 59, p. 968,

Cleveland Lornin & Wheeling.—This company only in
January last completed ijte extension to Cleveland, but the
earnings for the ¢lose ol 1394 showed lnrge gains, as appears
from the following: )

. ~Meonth of December,— —G monfhs-to Der ’H.—~
l Grosg Ve l, T tiross,
1301, FIT.154 §T=2,250 }.’,l Q'q
1593... 91y 35 233,136
: Charges for 6 months ending D-c. 31, 134, were: Intsrest
on bondds, §132,000; other interest charges, $3,039; tixes, S16,-
067: rotal, $t51,125; balance, surplus for 6§ mounths, $120,¥52,
Y. 60, p. 157, . ) .
* Pistilling & Cattle Feodiag.—R erivars McoNulte, Mitch-
ell ind Lawrener on Thurahy submitted to Judge Geosscup
an inveatory of the tinancial con-hition of thid company as
they found it ap to January 23 Accotding to ic the troubles
of the company were ex aggerated by the petitioners for a re-
ceivership,

The balance sheet, signed by R, E, O'Brien and . H. Harrei-
80N, sCCoOUDLANLs, i3 a3 followe: -

BALANCE rHEKT JAN. 29,1595,

Capital o k.,

Ist monrtgazat

21,254,763 | Surpint< as~ota. .
00, i0)

Coet of =hzfeddt s
(I I RELTXTE
Netiree b valne ...
Net valne of Crinme
Otbrr planrs,
Marertatson han
On.. cost distitientes, 319,31 &

Toul aseete (ton note) $58,803,0344

LS5 000 000
10000, 00
PILTTY s B8

S$3%.801,381

Current Habilitiea—
Bills psvubie, hank £71,770
Accrued rentals 11,752
tLiorest, ate, ... . 10,000
*Net 1rbite vouch . 404,08
Surptus curccutassets 1,077,096

LT LY PO
copeees 81,638,618 (.ouuuxenlllnhlmleq.

crivable
Kevvon Wariis.

R
o bonit uet (' '1-4 !.‘Nl .mlmn-)
(.nullnwul wysets aud lubinties (dl-puled Tebatos) 810&,-(»0. .

'Urn-u §612,257, lo-a $10.1,200.

A nute statea that 1he orizinal construction ancount has heen charged
with & .40, 00 per value af stock,. At the samn time thl- alock was
eredited oo the buoks as ** Cresanrys ntuck, profit sacounts,” at 1,574,
2+0, which was 1he amount realized feom the asln of the atock 1 ques-
ton. ‘The tuotev Waa used {0 purohadug the Nhufeldt and Calumet
progerit s, in hlc wo, whlch froperttes warn churged on tha ok at

s Ausbliahacea tn the nmpsant af Y T Pand

\ lawe of exchanging thasame at. par for the new honds which may be S
in forecloaure at Charlestrn on February 13, and was hought ! ]
for the Atlantic Coast Line _8ystem. ‘l‘m. price paid was']

:
arented, the auhetanoe of suoh pmvl fon to be Incorparated iu the cer-: }
titloate of stock.—V, £0, p. 1 N h

Lehigh & Hadvon l!lvcr.—Earmngn for the quarter and X
the six months ending Dec.'31 are reported as followa :

3 montAs Gross Operating Net Interest . 13
ond Dee. 31— earmings. ezpenses.  earnings. and !a:‘.v. Ralanes,. “T.
19 e RIVL,96YD  B4T7,223 $47,744  $33, sor.»11,908

taos o Fass NZ2EsT %atoie Talewo aor o8 3
6 monihs — X d

THO4 22 L $193,278 Q129500 204769  °$69,815 def. 248480
1893 .00 .. 204,909 210,929 83,930 60,230 »ur. 14,730 - A
On Dec. 31, 1894, loans and bills payable were "$398.489, B ¥
against $397,800 on Sapt. #): car and locomorive trusts | - }
1

¥

H

394,077, against 100,315 c:uh 03 hand was 333,334: profit
and loss; surplns, $31,606,—V. 59, p. 1038, .
Little Rock & Memphis: RR.—The foreclosure has been

poq(p.;ned until April 17 next.—V. 60, p. 177,
‘. Longz Island Traetion—Brooklyn City Railroad.—At a
.meeting of stackholders of the Long Island Traction Co. an
W --dno-«h\' 1 committee of six, including Harace J. Morae,.
AV, H. Zoegter, J, T. Dottmer, AL J. Pouch, E. C. Smith and
‘B, Gallagher, was appsinted to.fully investigate the manage- |
:ment and the atlairs of the company and to formulate a plan i
[for reorganiz ttion, to be submnud to the shareholders at an .
early dxue. ]
;" The Brooklyn Eagle sass 1: was announced *‘ that there was B
370,100 in cash in the treasury, $140,00) floating debt and $3%0,- - -
) to be met on April 1 for rental to the Brooklyn City RR, - . ~
It wagsaid by Vice-Presirlent Jenking that an asseaxnent o&-35
a ahare would be necessary to keep the Traction Co. alloat.”
. On Wednesdav papers were served upon the directors of the
Brooklyn City Ruifrof Company, the Brooklyo Heights Rail.
road and the New York Guaranty & Indemnity-Comnpiny as
theholders of ceriain securitics 1o enjoin the n from taking
ury action whereby the Brooklyn City Raileoad shall bhe
shouldered with an¢ mora debt than it has no# to bear, , The
suit i3 brought in the name of P H. Flynn, and i4 und-rstood
to be for the purpose of preventing the I3rooklyn City Riilroad
Company becoming respoosible for the Loog Island Traction
and Brookiyn Heights joint collateral trust notes aod their
other indebtedners in case the lease ~hall be terminated. "The
Lone Isand Traction Cump'ln_\’ d-posiled a guuranty fund of !
$1,000,000 (since reduced by $25:5.000) to secure the faithful - i
pcrformnnce of the terms of the lvase—V. 59, . 735
Malne Central.—Earninga for the first quarter (ending Dae. o
31} of the current fiscil yeur are reported as foltowna: -
3montn Gross . Ower, Net Fired Balanee,™
Dre. armnge, carmings, charyrs. surplus,
', 31 rditM 480 $u27,116 111,414
WY 421,257 336,215 83,012

Metropolitan Elevated (lhntnn) —The petition to the Mas-
sachusetts Logislature for the incorporation of this company
with capital steek of net less than $15.000,090, has been re-
ferred to the next (General Court.~V. 60, p. 302,

-National Load.—At the annnal electinn of the Nationmal .
Lead stockholdem the old board of dircctors was re-elected H
by a vote of 303,659 shares, President Thompson submitted . .
wstatement io which he said: : !
*The preferred stock of this comonny has uogualifle.| preforenoain
111 dividends, ns in alt nther (hinegs, Tna law of Now Jer«es requites
tha’ the preferrad divideud sh «H bo pnbd by the hosed Dutore any divl- -:
dend ahall he pald on the comnmon steck. The compant has s «urplas
60 havd of 8672,000 and needs €37(,010 more (0 wake, np ma divi.
dend on the pmfrrrrd stock for the comIm: yoar. =V, 38,7 252
:New London Northern RR.—The annual statemcnt for this
railroad, leased to the Central Vermont, showa for the year
ended November 39, 1891, dividends of 9 par cent. The cash .
at the begioning of ‘the year was $34{.833 and at the ead
$35,612. The balancesheet in as follown :

Dr. . Cr.
Conatrnetion.,.ceee..... 83,470,911 | Capttalstock. ...........7! 500 000

Uaton Station, Noewich, , 27,005 | Counolldsted bands 00,100 T
Lanch's Croesing....... } 3056 | tlapald divjdenda..,. 1.515 .
Agrouniateccivable L., 1,000 | Unpald coupnos..

Casli va hand Nov, 30, .

- .1 t'rotit and tumn..s eeees sse.zsx ,
130 umemcecnsninesens 53,612 . .

Total.....eee-.....83,558,206

Talc Anmmrn e i3 wa.

| Toul................ﬂ 155.206

e e YV e eNILL L V..
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neceasary fu Ll € aud equiospiug thie - stattons to pravide for this
fgereaca.: All (L] vovsiruciion work has been plasned aud snperniu.
tended DY the recslat cuipbiveesof the cotapaay in adahilon te tucregun-
lar orerati v o f he stations. . .

Ferthe fire tinge In the bhistory of this comoparv the aperating de-
partiirns wit: @ be hamwpered dutioe the cowtr.- year by extensive
covatruction worf, MWhite the operatiog v xpenses of the pust year
have e e 42 per daul uf the recetPr~, ns I furiuer Yeats, It {4 evident
that, with. the tugecor eteuts Now uf our comntnand we lave by uo
meravs 16.0ckhed 1@ Bt of veod econvmy,  Althouglh thts cntupsuy is
among the tiret tufthe caetrie tHuminntivg tleht, 1L of conrna s operat.
o under spie i eorctitfons, with 1ae best rquipped atatious in the
couatry. Al 11 1y ue tesen Wby we sbiounht not flaprove our pres-
ent record. Wutld the roatilte of the past ye o Rave doon alfected to »
mathe t degree LY A6 1 prossl st 1n ceueral bushioas, the outiouvk for
ths comitug year 1§ me - sucuuraging. . .

For the last Bix moaths the gross carnings were $234.193.
contrasting with i858, for the tirst Lol of the year,and the
net $S122.746 a;zgnst 109,128,

The comparafive statement for the years (893 and 1§91 is as

follows:
HNINGE, EXPENSES AND CUHARGES,

JESEN |03,

Qrosscarotoce. L i iciiiiinaiiiiiiiiincine W SI2L0T 832844
Expouses and (aX$s ... iiiiiiveeiccconisonee. o0 i 10N 17a,561
Net eArolaKs. ececeiccecencencasianniaan. . $156,476 146.57:
Othot 10¢utI0 . .. Jeveciiciiaracacanirirecntoneess JUIID 22,4495
TOUlal L cecace oehoss ncraasencsscscssascansssss . F2Ls, 1008 169,059
Detucl— .
Interest B BONM 8. ceeienacsansancescasnacaaea B2D,000 £23,000
Dividends. o . (Jeeiieniercccrascansnaanennecass LINTLO OX,2TD

e e vt — —————

b 11 . S PP 2 L RANTY 123,270
%y

. Burplul....‘..l............................... 220,634 44,7850
The balance af credit of incomve Dec. 31, 1804, was $19,319,

CONTENIKD BALANCE SHEERT Lirg, 31, 1804,
Dr. s cr.
Licevsanccount J..... $“45.000‘ Capital stock oo .00 83,000,000
Proverty neceunt]. o . 8%0,371 | First isortcage honda. . a0, 00

An Diose Purk plant, . 14,000 | Aceouurs payabide_ .. Y, 171
Tosurueee fund .‘.T..... SARO0 ] Divid. e Jat, 1sud 12,000
Hteck tnsold (. Jl.. . IO, Aeceue! tat. on bouda.. 620
Aciounta m--orv.ﬂ-‘o_,_, 1o ian | tusuranve tund ..., ... 3N
Material and nipplies. . 1237 Deatec! reserve fund 7000
Cash oy haud ..., a0 | Protitavd loss L., 40,518

—— e

i
Total ..., L o t8 N1 53Y
~=V. 60, pos2, ‘4

— e ——

Totad Leeiiiaa.. 20,519,531

i Mational Lead Company,
(Lepoat for the year ending Dee, 31, 182,))
Ceyer i £ (0 gier e . .

In 1$93 net eurnirgs were $1.42%06800 and  dividends paid,
$LATL38 heaviae surpli« £ 1S3 SIS0 880 2 in IS0 net eara-
ihes wore 30 2002539 and divitends pad ST, Laving
deticis in 1801 ;\'.';:.".151 ;the total surplus Dee, 51, 1801, was
670 | : ]

The follovingare covdensed extrae:ss from the repart of
Preswdect W PG Thompson @ .

The profts (e the venr 180 wors ot o barze ad duripe 1073, for
the te vt cacali-teesas tn e comnlry 1t 15 43 was ine. e ol and
avventitited i b oo,
Mhatbiaers Wit ol e s o fdes Do) ofi, etes i0at e e aear
IS0 udas aleateres o alnen Wi Bt ene e toa dearaiah ol
thetr ot o 10 g t'!\‘w.\-lrv.t.- 1y eatents Carefn Qe showtineg sach
it -led S oen Vit ve o Tt as e b Wil oS o3 r g o
Lottt 238 T T bt o oy stm oaA cantb ) tee ctrrivae al o an avergse
Al ol at oot B pereent Notw thetan siowihie the eospan. bl
Asubstanival v ceedde s vobiime of basiness hev ey dopernmeay
exceptone dat i g {Be year Us ol as conpated with 1swd,
DO a0 Lavstee, becatide the e elosing power of cousttme fa hiving b eqg
sadly 1edaced aud propusitiems tur the e fuction of the tarifl baviog

this Ccvitprony cap s Qreat thtrno-r of -

Protts were }

To shew thie Telatio
sheet a3 they atood «
1502, 1893 aud I8N, i

Bal.

Assets— ° v
Plxut foygestment.......
Otherinvestinvnts ...
Nteck on DAftdeceneannae.
Treasury atock .o ceevee
Cashin babks. ... ...

Rotes recelvaule,, . .....
Accouuts teceivable....

Total cveecennenncnns
Liabhdilies—~ - .
Capltal mtocK. . ieieianen.
surplua Decemubioe 31 ..
Mortoages cesrsase?.
Accouuls payabdle,.....

Totaliiciierennrenn..

Assets decrenaed {o '8
Assets Inoreased jn 18-
Ltadbilities decreased In

Surplus decreased ¢
—~ V.60, 25,

GENERAL

¥ To facilitate r
column, particularl;
pudlication of the Ix
contuining an inde.
appen:d to all items
CIHRONICLE where ¢:
company was publi
having found one st
tooth rsof earlier d

Purthermore, as rc
regards recorganizal
committees and the
ments coneerning U
lalegts igsur of the i
logether in thiscolun.
e

Angustn Souther

hotd 0 special meewn
votrds Foe the purpos

ccange toa broad o

Battimore & Oni
O watl pavoal the
te Losddon fis sterl
CUIb e, ur o §
the siaking fund
payiment of this loa
Ohia will beehHeside

Cenmral Railroad
izution plan i3 now
admitled for some ti

~
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takoo_rhrui in tha e:ﬁ‘ly part nf tha yenar, the wanazement decided to
promptly m+et these conaitions by reduclusz prices to a basis us low as
couid ve auricipuied nnder tne now tarid, and which would meet the

prevalling necessiry for cheaper.coods.

‘1 ha tariff on pi¢ Joad and all our manufactures of lead was redneced
practicalls one-bulf —aa forlost uce on iy lead one cent aud ou white
lsud oye and one-half centa per 1. Lt is necessary for us to carrv an
enormons quautity of lead {1 proceas of manufacture, aud it will vot
ocea-ion surprise to kuow thpt the rednerion in 1he value of onr lead
products between January 1“_10:94. and January 1. 1895, when inven-
torfes were taken-at cucrent yalues, amouuted to moree tian £250,7-9,
The prices now prevailing are the lowest in the historse of the 1rade.
Ro far this yeat the extremoe bad weather has retarded the distribution
of zoods. but e «¢h departiinent repocts’ vers mach lurger orders than
in apy preeeding yveur, i i

1 was thought wi-¢ during tha latter part of 1894 to employ our
Jarva cash bala ev in the purchase of raw material in view of the
probablo teereased ontpnt reipuived. and on Tauary 1, 193, we held
alarger a cumul dtion of fead produces by quite a nnbec of millioyg
pounas than had ever befors peen held, either by thus company op
those whicll it suceeeded, The untiward conditions in the smeliine

s bustuess laveaty brenght abdut by the gilver lesislation. aned be the

tmposition of the hivh tarul dut es en sitvee Jead ores, which reantted
tn the bk line up el great s-ting plants fg Mexien to v detriment
of the business in ths conntry, bave not bDeen sutlicient: s moditied to:
enabln s 1o profilaaiv te-opds our smelters ami retizvn s plaat, Wa
are not witlisat lwope, however, th ot creetms<t inees wiit be so ordered
as to perinit the e osumution 4)!‘ these works tteron . e
one moctgare tulebteduess hias been ettively pdl ot witl: the es-
ceptinn of 2,604, witich itjis Dinposable to pav dnrig the lawes of
sotae who derive auvan des fepm v, Osttside of thts the company has
peltiier movigages, bomls =noe elebtedoess other than i« showy in
the statement, We have pad dureisio the yeor vegalar quraeteriy divi-
deads on the preferved stock, amounting (o $1,0403,75 5, 00'l 00 the
conon stock three dividends of oue per cent esch, amouating to
FLUL7.162. Asthere was a fair suaerpins from previsus carnings, it was
devm=d rizht that the commoen steckholders should shoare i it to the
CXUenp Bee: 83arY 1o pay thesé dividemds, there being aenpie capital to
SUPPIY all needs of the conapitn v, N )

Toltive into consideratino it the girenumstances, the management
desire 1o expres:s thetr satisfivetion wit the resnits as shorwn by thiy
Atatement, ated Wit the remgarkabiy solud conduion «f the ¢ mpaony,
and Its e nse resonreces at thia time, awd feer contideat that with
the return of eneral prosverity 1t wnl be found that onr foundations
have been Drownened and oue posaibilinnes materialfy eob e d, -

The diffrrent plauts are being neantair el at . high pe-int of mechan-
jeal excetleuce and modernizen where tecessary. Al expeudititees tor
tis patrpose have been chargd o reprirs, and  we are G0V prepaced
o take care of all ndeittoual basioeas ta it may come to ul

To show the relation of the variousaccounts, acomparative
sheet ayg they stond on the respective dates, December 31,
1892, 1893 and 1801, is presented below :

BALANCE HEET DECEMRER 31.

—V. 60, 1 204,

g

GENERAL INVESTMENT. NEWS.

27 1o fucililale reference lo information appearing in this

18,290

eohimn  parlicularly durive he Linn onths following the

) 1891. 1393, 71892,
Asgtels— . & R Y%
Plaut inveatment.............. 23,029,023 - 23,646KR,144 - 23,241,920 -
Otherinvestinents .. .......... 425,704 417,557 ©431,526
Htock on hand.ooeea.a... 1,165,398 4,203,013 5,492,909
TIeasury 8LoCk . cooviveincenn 190,600 140,600 19 600
Cuasp in bauks........ GYV, Ot 1,232,003 444.140
Notes« reccivanly,.. 220,448 3=8,321 202,~49
Aacounts receivable. ... ...... 1,186 562 1,100,502 1, 87,262
Total. il ieiiieriiieaaenn 30.410,073 31,200,472 31,291,293
Liabiltics — . : .
Capital mtock. . ooiiecane.......30,000,000 30,000,000 30,000,000
Harplus Decetnber 31 Lo col... - 672,172 950,355 8K3,706
Mortgages . ........0 Ceeeieenn ' 12,603 37.603 151,728
Accounts payable.............. ©125,302 212,513 273,364
Total....... et cacecnarosman 30,410,078 31 200,472 31,291,298
ArReta decrnned in THOL dreniiemecinraaanae cene $746,654
Annetn bncrensed i 180 d, ... erectnecs me ieenmaens £156,259
Liablhthes decreased in 1894, Ji 0 ciieinean ... 112,211 —468,470
Burplus deorensed during 18904, ... .. .. areaecacncea e.eavesB278,183
i

-
~
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‘Charlestou Somter & N
in foreclosure at Charlestn:
for the Arlantic Coast L
$455,000,—V, 60 p. 130, - .
"~ Chicazo as.—As expect
in the directorv of the Chic
the m-eting February 15,
-Oil interests replaced mem"

‘B-nedict board. the n,
Lincoln, J. W. Doane, A.
- Ream and Grorge Henry W

' . from. last sear: E. J. Je:

Crane, W. J. Campbell -an.
more of the other compa
directors.—Vol. 60. p 176.
Chicago & North W ster
Councily has passed an or
NorthWicstern to élevate th
V. 60, D) 249, ' .

CInciunati Extension B
—At Cincinnati, February
cinnati-Hamilton & Daytor
Nashritle d. crep ordering |
nati pxtension honds'and a
ct. al. of the Cincibnati E
making chaniges in the Que.
‘The Governor of Alabarn
bill, which was aimed au:
~ Davron interest in the Al
V. 59, p.| 963, C
Cleveland Lorain & W
January 'last completed its
earnings.for the close of 13!
from the' following: . -
| B ~donth .

) - Gross.
IQ‘H' .............. F9,66¢
1893 i, « TO437

.Charges for 6 months-en
gn bonds; §132.000; other in
67: rotal, $151,126; balance
V. 60, p. 177. ’ ,

Distillinz & Cattle Feo
ell and Lawrence on Thursd
an inventory of the "tinanc;:
thes found it up to Junuary
of the company . were exaow
ceivership. ) o7

The balance sheet, signed
80N, accountants, is as follow

BALANCE sH)
Coat of Shufeldt. dis- '
tthieeies, ~1,0 00,000,

Net pres nt valne |, 81,254, 74
Net value of Caiuwmet. 460,01
Othwerprana, . .. 2,;')'2'4'!)'
Muterials oo hund, otg, = 64:{"’.'
Orly. cust-’dnstilm:ics. 3?.8:7:-.1':;‘
Total asaeto (sen noto) $8,804,3:

carrent ngyetn—

Caslvin bank. ... .. .- 12,7
Bills and accounts ro- $1062,7:

cetvable ... . ... ... 2892,7¢
Reison Marpls, ... 00 l!Tli"'
Caprend in wjants. ... .. 1 10"‘:}f
Taxes padell_ .. ...0000 0, o 7.1',.(

Tatal..... Ceeiinaceen - 81,638,614

Q‘Inlnr!.nl onhand not.. .......
Net personal siccounts digtillers
debite, eto ) $.07,272 .e.ra
Gonds tn hond net (2,014,690 gall
Tyt .

Conttncne s tnante aey
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w8 been ordered,

vihat rome weehs -
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r of $102,000,000; .

9,320,776; seornd
it of £79,191,101;
J0U.—V. 64, 0.407

‘cngo Terminals—

under the pre-
V. 61, p. 363) the
ut completed ar-
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-d on page 151 of
‘tof the transfer
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sur.27,352

P def 201,710
520 Aur 117,060

4
S261,36%, a2 iost

“t s Jonw ol and

8 Jrlicit ucder
e 30, 1HY5 aypaiost
Lpe 1L

r RR.= Foreclos-
hix rons) wax suld[
seignn 1o Junes
1 ot New York,
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3 —
wat flaally kaocked drey th tha e vmnitter at 31,100,003, 0.
the folto ¥inZ Mond iy W E. Gharnin, who confusied <he bid-
ding for the cum nitrae, 1 f amoion to 3ot i e _'-h ' N \Iﬂ on
the groand ghat W T AW ewaawanatn b file bid ler,
Taa Court suaained the motion and ordeesd 1 now e, re-
quiring the sucesasfal bi !.l.rr trpaup with the Moaater 33500,
w9 bonda o’ the road or ity my tival e,
sertised for 30 dars, Th=eo n nitte > sta’e that they represent
85 per cent of th: bouls in the reorganiztio 1,.—V. 61, p, 104,

te & 11 mston Ry.—New Bonds ~Regacd.’ : . e
Qalr-eton L Porte &.H n A R . pleaged for the collateral trust bonds,] which has hen twice

“adjourned, i+ now advertised for S -p‘.|2"l, 185 -V, 01, p. 472, :

iog the new boads montivasl last week, the following is fur-
pished the CHZONICLE by Me. J, J. Arthur, §seratary to the
Tezas Railroad Comminsion:  ° .
Just & mtitton of houd< to all st hoon approval and rozlsoret for
the Ginlveston L Purto & trmeroy Re., whioh is et aomplioted
detworns Hntston and (3 ivaston, abair 36 milas,  Thess honde wore
fuly 8 and £332,000.0n Sent 3,
both in pursuisnea of an nudmrltv fetigent by the Cotn ulenltdg on Mreh
13 Insg for sited Poad To teeag 114 hanly ant to axcunl § 24,200 per mile,
When wo consGine that the cotton crop of Toxne for year cmillng
Anquat 31 Linl Wi over thre i ilthan b adas, wbout hotf of which f.nad
1ts way throneh tha part off Golven'nn, and that thero are only twa
pall Hoas oo in bperition B G avaatas, ths i owertance of thy third,”
the (alveston L Purts & Honaton, witi by admitteld —-V.G6L, p. 470,

Uetrop Mitam\ R, Co. (Washinglol) =Newe Bonds.—Tais
company h s sHld-the balance of the 31,830,000 1oy, of whch
$100,000 was in trketed lare in 1394 Tue Ninth S.reet live was
completed about the middle of Auzust. and fur thy 20.davs
endiag Sept. 12 the zross receipts of the company were $16,561
against 9,981 in~l&94.-f\’. 01, p. 152, ) N .

National Lead—Dividend.—This company has declared a
dividend of ome per cent on the common stock. .Thc last
previous dividend on thia stozk was'one per cont, paid in D) -
cember, 1804, three per.cent ia all being paid during 1894, =V.
80, p. 349. 'l . .

New England RR.—New York *New Haven & Hrtford
RR.—Conlrol of N

on Thursd 13 counfirme

he report, which has baen generally

. believed for some moHntrpast, that he holds control of the

New Eagland RR.. formerly the New York & New Englaud,
baving pu-chased the certificafes representing ‘the stoet in
the open market st spring,  Mr, Morgan xay< he has offered
the contral of the road to the N-w York New Haven & Hart-
ford at the price at which he Lought it, and that he has no
doub: the offer will be accepted.—V. 61, p. 420, 472 . .

New York Lake Erie & Western RR.—Listing. —The Now
Yurk Stock Exchanga has listed J, P Morgan & Co.'s ro-
ceip's for depsit o7 lirie glocks on the assurance thata ma
jonty has bren deposited. Yesterday was the Last day for re-
criving assessment4, It 14 wnid that there will be ataiost a-
unasimous payment hy the sharcholders, A majority of Erie
stock is held sbroad —V: 61, p. 472, : -

-- New York & Now Englind RR.=N-w Fngland RR—Re :

demntion of 20 Mortgags Bonds —Noticeis given tha on Ot
Ist, 1885, the corulicates reprosenting second  1nortgage
bonds of the New York & New Eawland RR. entithing the
holdess to receive par and interest for their bouls, will ne-re-
deemad, to wit, those jssed by the Manhattan Trust Company

Taa sile igto bhowl.:

v England RR —Me. J. Pierpont Morgnn .

1

i the street railway, ete., being unable to mect its interest.

T Orogon  Rallway & .\'.uvlgau«m.; Pian  A-dopled —~Ata
mecting of the ¢ llateral trust mortgazs bhorndhol lers on M n-

i day tha reorzanizition plan was ad wted by o vote represents

i SLAUT.0m0, ons of o total of £3.182.000 boqi,, -

Lupaet price is namod. . . Lo :
Sale .of Trust S-curilies.—The auction sile of s8curities

. QOregan Short Line £ Utah Norihern Ry.—Foreclosure

Suil.—~AL Salt Lnke City; Sept. 17, the attorney of the Amer-

icau Loan & Trust Company, as mortgage trustce, made ape
. plication for foreclosure of the consilidated mnrtgage. -Judge
: Riner rulvd that the notice to the defendants was insuflicieat,
:und continued the matter until Sept, 27.—-V. 1, p. 420, " . -
L. "Peorin Decitar. & Evansrillé Ry 1-Stockhold:rs' Commit-
! tee;— A protective committee of stockholders ha s boen {..emed,
consisting of iiobert Maclar, Prasident of the Knickerhocker
Trust Company;’ George W. Qaintard, Vice-Prenident of the
Elevanth ard Bank; Edward V. Lnaew, President of the
New York Real Estate Company; William £. O vens.of Beers

halders are invited to send proxies to the Knickerb:cker Trust
‘Company. - Prompt action i+ reqmrfd. a foreclosurys is im-

1 pendiog.—V. 01, p. 472, . .

L. . ¥ .
Phlladelphla & Erle RR.—Minority Slockholders' C-ise.—

mureer of the Pennsylevanit RR. in‘tbe suit hrought by El-
ward Wolf to-secure an accounting, etc. -The Court grants
the Pepnsvlvania RR. Co.. leave 16 unswer tha allegations, —
V. 80, p. 390. : . ’ R :

o Coee §
Uatladeiphia Gas,—Dividend Deferred.—The regular one

1-per cent quarterly dividend is not to be paid at present.

! pense, extinited at betw=24n $312,00) and ¥:i5).00), of bl ling
T sixty-five miles, : . .
Piatladelpiia & Radiwe RR.—Adqavor i1 Foseclosars
| Suil,.~0a S+peme- 16 the Paiiafelphia & R:aaling Ruirad
, and Cal & lron co npinizs fil+d theic.anaw rs to thy sult in
~eqaity for the foreclosures of the Ry ling’s general mrszaza,
. [ne answer ‘mikas the follo viag: ad ni.siwng of fo-mal
Smattera: . - ) ; -
PTha generalimortzaze hyade ontatandin 2 et 1, 1897, f0 $18,-

' the new lines. to the West Virginia gas tields, a'distancs of.

CATS MR T Annine ST 000 of sdd tonle plelzad tosecien the -

Car Trust, Sertea 3of March 1,189, Thaincoinae mortgage houd «ont-
standing wors na foltnwa: Fiest prefarounc.s, 83,9 19, ¢ anoond praf-
trenee, $16,176.588 795 third prefer cnco. $25,998,716 34, |, Tha aby-
atfons of the cacrivers, tanarl tn purkiass 0f ordersof th Cotet,
Were e of Auzde 1, T495, €476, 10 °, o) whfch £1,903,942 warn 00
“anceount of theratieouwt e vnpanyg and §197,925 on acoon it of thn Coal
& lron Company. . . ' .
i The <o sung debt” of the Radlroxd Cow oy asof Awveast [, 1839,
W F2,218.007, ant of tha ol & oo Coranany ad ol Juay.io, 1495,
twas $1,873,.010, © For this dett of the Rdicornl Comaany thre are
plodged varnous Recdri iss wczeezating fa value £3,035,000, and for
tha dubt of the Coal & Tena Comany weeineliting valua L at £3,.764,0));

at its oftice in New York City. and those issued by 1he Old-. other tabiltties of the Radieoad Comoaay July 1,.1395. agsrogatsd

Colony Trust Company at ita oflice in B wton.
will be allowed after Oct. 1, 1995.=V. 61, p. 472,
New York New llaven & Hartford R ¢ —New Direclor—
The dirertors have chosea Arthar 1. O born, of New Hi-
ven, & director to succeed ex-Gov, Mo-ris, dsceased, Mr.
Osborn is Prosident of the Second National Bank. -

Anntad Merling. —AL the annual maeting of scockhollers to
be held Oct. 16 action: will be taken upan tha absorption

X-,; interest

of the Stonington S.eamstup line and a ritifization of the :

General Assembly bill authorizing an inerease of the stowm-
boat company stock to $1,000,000: alan the ratiication of acs
authorizing 1he ahearpiion of the Uain Whaef Company
aud the Tomhingon Bridge Company. whase srotk was bought
by the railroad rerently. The Presilont at this merting will
present his annual statement,—V, 6L, p 472, ’

Nori}y Carolina RR,—Nonthara Ry, —Letse.=The stock. -

Lolders of ths North Curoliua Riileoad, at a mestiog in
Greensboro, N. C, Sept. 17, uaanimHusly ratitle | the lgas« of
their road. mule Auz, 18, for ninety years, 10 the Southern
Railway Company.—V, 81, p. 325, 363. T

Northern Paciflc RR.—'ireat Northern Ry.—Jujuncliom
Suits —At St. Paul. Sept. 14, Judge Sanborn denied the mo-
tion of Pearxall in the prelimioary proceedings fof an injunc-
ton to prevent the propos-d agreéement between the Northern
Pucific and Qreat Nurthern compnuoiva. The ciase must, how-
ever, be heard on its m- rits, ’ -

On Sept. 17 Attorney General Childs, for the Stats of Min-
Besota, uiso brought suit to obtain an injunction againat 1he
deal on the ground that 1t is contrary to the laxs of the State
and wonld prevent competition. — V. 61, p. 367, 42), 470,

North & Esst River Ry. (New York)—Foreclosure Saly -

e sale of 1his road Ju sgveriised for Uct. 10.

0ld Coluny RR.—Now York Sew Haven & Hartford RR,—
New Stork. 1. 1., Day & Co. «ill mell by suction a’ It mton on

ednendny, Sept. 29, at 11:89 A, M, by order of the directirs,
8.0 shares of Ol Colony KRR.stock to provide funds for im-
provements —V, 61, p, 472. ’ ’

s R L30T e for thy Cond & froy "n:n(l\'ly YO HREE (v ml -
ting the Hallrouet Chmnay hee et lorsa] nistes of the Phitalstpats
; Reading & Now Eugland RR, Company for £330,000, :
The answer denies that Jam:s B Il or angbady for him,
. made any demand for puwvimsnt of 413 ganeral moriga 2o coa-
. pons of 330 each, falling du- on Julv I, 1893; daniss that nay
“such demaind was mad=in writing, and-d 'ni = that the writ.
ten ootice st nu- in the dill of c¢rupliiatisa dminl withia
“tha terms of Article 4 2 tho gid mortguzs,
In conclusion it i3 stateddth « **the d+ferdan's, ho vaver,
L aver that thare are in"th s handys of thair receivers certria ua-
: pledized awaws of very considarablo valua, which muy be ap-
L plid to the payment of thar finthities.  Tases ars ater Lirgs
;suma of mon 'y due the rec-ivers from ¢annecting eailroad
C&anpies &ad vacious o b d-hoaea, a larg e pae of waich is
Cellegtinle,” .. -
_ The bill of complain® iy aske 1 to by diamissed.
 Tha answer describes the **other linbilities” un of July 1, 18035,
i as followy: ) .
¢ Car trust eertificates . $2,370000 ] Taterest nnoaid -
9T 4 80

.

« Varlons old bonds, ... 27.: ’ior to gan, mort... $219,048
. Doty loan, 1e01-1041 8,350,000 (Jararal morteagn... 4,487,598
t 8iuk. fand loan, 1492 - Prefeered bonds ..., 141,704
t p 1,831,010 | Interest nectaed ... . 463,893
' . Current. husinessdebts 613,444
Zieeen ceseven 10,000,009 | Connecti g Rit.coy... 239,159
Fq'vpment nolca. *4,511,1R3 | r'axen......... PYPPON 44.00Q
FAWRRARL L. aeaeee . 601,409 F, I1.-Prince & Co..... 527,658
* Trufflo and exp. vouch., 1,016,243 I . . — s
P Rentals Loiieeeeeannen HO1,049 | 836,363,873

" The Pnilirielphia & R-ading Coal & Iron Company has out-

. standing: . S .

. Wa cilvers noten,_...... 177,06 P. & K RR. Co , nocount
Currant-bitslorasd hta, 121,409 tolin, vto, veseve cee

I Feetht and toll billn .. 258,023 Coal irust eartiionten.. 4,007,003

; Uoal purchinses . ..., 132,070 Deh. houds, 1872:1992. . 2,000
P Wheea and m atartads . 605,702 : —
. Unenlectsd juterast . 41,227 $7,990,947

L =V. 61, p. 431. 470, , R ,
¢ Plusharg Street: itallways—Consolidation,—It was re-

ported this week that the de:aila of ' the prjped Pittabure
t eomnlidation were being nrrangeql and t.lm.v._ ‘nlly\t.be- ‘rt?l’!l‘Of

e

! toreclosure, the Light & Power "Company, which oparstes

The
i directors say tht the dicidend is def srred hecane of thyex-'

* . Foreclosure Sale,—The salo under the consotidated mortgage.
1 s udvertived to take platze O:tobar 8iin Purtlanid, O, Noi‘

& Owens, and .Ilenry Aitken, of Elizibeth, N.°J: - Stock- -

Court No. 2 in Philadelphia ‘on Thursday -overruled the de- -

81,870,703
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effort will be wmade by them to change the presint
Ree iver, who is geceptabie (o the tirst mortzage holders,
There is nlready a first marteage boadhobders” eommitte.
compead of Austin Corbing 1L L. Thornell and Charden A,
Penrwdy, Jr., whoare saitd to represent the Astor and other
holdings to the amount of about §300,000.—V, 61, p. 11O,

Consolfdated Electric Ry., Fort Wayae, Int.—New Moyt
ctgge.—Thiz company 18 reporied 1o have tiled o mortenge for
LN, See Fore Wayne Electric Railway, CHRONICLE of
Nav, 0, psagge 960G, ) . - O

Daltos Cansolldated Street Ry.—Reargunizalion Plai—,
The ftirse mortgage . bondholilers’ commitice, consisting  of
Johu Gill, Wm, Hs Blacktord and J, Willeox Beown, al ‘of
Baltemore, has presented n plan of reonganization, which pro |
vides for the following| now securities to he i-sued by the,
reorganiz- d compang: | R .

Firstanortgage b per eent golil honds, maturing 50 yoars from -
dan, 1, IN0G . e viea XI5 000
OF which to retirs $250,000 old bonds ut par,, . 250,600
To renmin I teeusary avallithto with ¥50,000 ji=g-artnant
and F100 400 eonsuont jtock 10 pry clalims, revregnnization .
CXPPuren il (0P BOLEEMIC I | e iirearianpen, . coneaes JOOL00
Common stock 10 be hell 1 votlng trustfor five yenes .. 350,000
Ta pay i cladm prHoe to thie old origge, B88erements Tl ing
2000 0 1uxt be patd.  Bosdholders joayiog U 2asessiient of 20 per
eent (10 poreent Jun. 1, 1086, and= 10 por cent Feb I, 1826, will’ re.
eclive $1,000 in new 1at mortguge 5s sud £1,000 In new comiuon stock
. h .
The committee says: | . . .
It ix holleved that this [irofrorty cun pay hetween § rod 5 per cont

Aividencs on $2H0,000 connunn atoek it the 100,000 Hrar o g

honds Peserved (o tha 1reasnry are not disposed of, amd to this wanner
the sl wortgago bondhioglas will receive ore than full valuo tor
thelr vticrunl luvestment, | ; . :

The receiver snys the property is in *‘fair running ordee”
but advises putting electricity on the whaole road,—V, 61. 9.
1013, o | : . =

Depew & Tonawanda Railroad.—/’rogress,—The construe
tion of thim road between Depew and Lonawanda, X7 Y, is
reported to be making progiess.  This enterpri-o in said o be
in the interest of the Lehigh Valley Railroad, which will gain
thereby independent aceess 1o the Suspension Brisdge, instewl
of being obliged as at present to use the-tracks of tho New
York Central. The epew & Southwestern Railroad was
orgunized by the same:parties last June t» build u’line over
the route now being covered by the Terminal Railway of But-
falo. See item concerning that compiny. . .

.- Eastern Trunk Lines—aAdditional !)j}im-rs.—'rhé chairman |

of the Board of Managers is Horace J, Hayden, seeond. Viee-
Pricvident of the New York Central. George R, Blanchard.
was sppointed Commiasioner. 1t is not thoughe likely that
any other Commissioner will be appointed at present.—V. 81,

“p. 1064,

Electro Qas—Bay State Ras—Chicago Gas—N. Y, Carbld»
& Acetylene, — Acclylene (Gus.—The patents under which
the new gas known as acetylene is wpanufnctured are owned
by a company organized a year or more ago for the purpos:
of control, and styled the Electro® Gas Co,  With this com-
pany Mr. Charles I, Dicterich, who is connected with & num-
ber of gan enterprises in the Went, is prominently  identified.
The atock of the - cumpany is 5,000 shares of $100 each, A
dividend of 80 per cent wan paid in November,

The Electro Gas Co. is selling the rights to various eitics
and States for the manufacture of the gus. Nome of the imn-
portant contracts already made include New York, Chicago,
Philadelpbia and the State of Massachusewts.  ‘'ne New York
Curbide and Acelylenst Cn, han been incorpornted with a.ciupi-
tal of $7,000.000 10 manufacture acetylene under the rights it
has weeured for the teeritory includd in the proposed Gricater
New Yok, Acetyleno rights for Chicago bave been neenred
in the interest of the Clicago Gus Co., and the Bay State Gas
Co. of 13oston has secured riehis for that city., The Egnitable
Gax (o, of New York contracted for $500,000 for rights in the
pottion of New York which'it now served, and this contract,
1t in understomd, will o to the pew’ company covering what
is known ax Greater Noew York, ’ :

Acetylene s munufaciured fro:n liune and eokse, form-
ing a substance called caleium cartide, which has the appear-
ance of coke, Thiscarbide when combined with water nnder
a proce8s patented by the Unitedd States Acetylene Liquefac-
tion Company pro:duces the gas known as acetylene, Tho guas
cian be stored in Lanks, and thus earily transported without
the use of rtreet mains, It can be combined with ordinary
gas, produecing n better figit, ity ilfuminating power being

;um.:h greuter than the gas in common ue.—V. 61, p, 921,

012, .

.
Erie RR.—Martquge Filed.—The new mortgaze for $175.-
000,06¢ has been filed, the Farmers’ Loun & 'rust Comypany
being the trustee.—V, 61, p, 1061, . )

Kansas City Pittshurg & Gull—pfetension Completed. —
The extension to a connection at Salhwaw, [odian Terditory,
with the Kans:s & Arkansaw Valley RR., hus been com.

shalt he favo al;ly settled. The terms of the lease ato withe -
ticid, =V, 6o, . 561 ; V., 61, p. 967. ~ .
Liuke “hord « 'J(l('l.ﬂgtul Soutlhtern Ry.—&arnings.—This
Cotnany repotly uy follows for the yeara ending Decemnor 81,
December, l.\!l.'r.}lnein;; partdy estimated @ -

P F T N . )

. i k : 1804, 1403,
Grans enrnitps. ..., ; R . BLOLATNT0 - §23,643,032
Operaling e X penaes S LS. 428 13,186,009 17,124,813 ¢
“. Nel earnings B, 3NN, 475 Fi,371,%01 $I;.5U2.0l;
.Fl xed eharges | 3,500,000 3,402,942 3,:165,376
" Ralance ¥ "‘.'—ﬂ..-»ﬁ-’s $ 3,198,643
Dividends.. .. ’ W90 7

F60,48)

surplne ., 2
Equal on atoek to, G rzp.e. . 0°4G p. o,
Sxpanaes include  all, exoenditures, Noching has been ..
charged to.construction or equipment since 1883, The fanded
debt waa decreaned 32500 ducias the year by the sinking
fund, - c o

Chee wemi-nnnual dividend of 3 p-r cent was deelared p:{y-
able Feb '1,—V, 61, p. 925, : .
Loutayville & Nushville RR.—Nnashville Chattanooxs &
St Louis «R. —D"aducah Tennesree ¥ Alahama RR.—Lease,
—Itis announced that. the Paitlucalh -Tenpessee & Alabama
and_the Tennessee Midland roads, which were recentlv tore-
cloged, and acquired at the sio by th @ Louisville & Naghville,
have been lensed to the Naghveille Chnttanoogn & St Touis.~
V. 61, p. 51N, ¥72,-1013, . ] : .

Michignn Centrsl RR.—Bridg> aver Detroit River,.—At
Washington, on Monday, S2nator M~Millan inwrolduced a bill
anthorizing the Michigan Central Bridge Co, to construct a -
_railroad britlge ucross the Deiroit River at Detroit, The bridge
is'to be ‘made with three unbroken spans over the river—the
‘length of the main channel kpan to be not less than 1,100 feet
¢lear—and in the river is to huveonly two picra. The Michigan
Central has long. been’ desirous of doibg uway with ita slow
and expensive car ferries, and now only awain the consant of
Congress to o ahead with the work., The cost of the bridge,
it i said,. witl nggregate §4,000,000 with approschens,

Euarnings. =Tms company reports as fuliows for the year
endiog Dec, 31, December, xsus,lm-ing partly estimated: -

. : 89S, -

2,053

) . 894, 1893,
#13,350,000 §12,584,012 §16,178,030

Gross earnings. ..o coveeenne

JUDOrating exPponnes .ceves crere 10,070,000 9,141,107 12,287,792
Netontaligs.. loenee.uie.....§3,490,000 §3,430.005 §3,800.238
Interest nodrentuls coooal L0 2,400,000 2,301,180 2,101,804
- SUFPIK . eeiiacnieneeee. .. S1LOS0,000  $1,038,720 - 81,488,434
Proportion to C. M4.... 303,000 2n7,808 456,847
P’'roportion to M. C.... vemeass. JTTI6QV0 - THONLY 1,031,787
Other 1100100, ces snenonssaoncccnnn « 49 000 44,849 45,700
" NEU IDCOIN . oeleenetireneamenenne $325,000°  $745,5G1 $1,077.577
videndn ... . T49,520 T44,52% 1,030,601
Balanco......... ceee §75.480 §14,085 40,976
The semi-annual diridenl- of 2 per _cent was declared °
payuble Feb. 1, 1886, —V. 61, p. 1146, ' 1:

Milwankes Street Ry.—Fureclosurc Sale—A decree ‘o
foreglosure is expected daily, apo the sale, it is thought,
will take place by February, 1896. All but cleven bonds
have assented to the plan.—V. 61, p.1065. :

Naxhville Chisttancoga &St. Louls Ry.—Bond Paymnent,—
The - 386,000 Duck "River first mortgage and $20,000 Tracy
Branch bonds due Jan. 1, 1896, will be paid at ;maturity at
the Continental National Bank of this city.—V. 61, p, 518,

National Lead—Dividend.—At the regular monthly meet-
ing of the dircctors on Thuraday no activn was taken “on the
dividend on commonatock, A dividend of 1 per cont was
paid October 17—V .61, p, 517. ’

New Orleans & We-tarn RR.—New Enferprise.—1his com-.
pany it constructing a bzlt railroad encirclhing tha city of
New Orleans nud connecting witts i the railr »uds entering
that city. - When completed the line witl excend trom Avon-
dule, some four miles ubove the city, to Port Chalmette, about
three mudes hessw the city, n total Jenath -of about nxteen
miles, At the latter point the company has a latge terminal
property extendiog a ntile on the Missisnippi River froat, and -
here are now in course of construction eighty cotun ware-
house«, 60 by U0 feet ench in size, a griun elevator with a
capacity of half a million bushels of grmin, wharves and
facilitics for handlinyk cotton, grnin and mertchandise, Port
Chalmette: has been made a port-of entry and vessefs from
forcign and other ports are given freo wharfagoe, ~ Mr. John
H..O'Connar, the President of the State Nationul Bank of
New Orleans, is the I'rosident of the company. Protniaent
local nnd Easterncapitalists are identificd with the enterprive,
The caprtization is $2,000,(00 of fiest mortguge & per cent
Sl-yeur gold bonds, and 36,000,000 of common stack,

New York Central & lHadson River RR.—Quarterly.—
Enrnings for the quarter und the six months endiog December

pleted, nnd the company report that they have alromdy deliv.

31 "have heen reported -as followw, - December, 1493, being -

wortle natinitad .

L
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QSNERAL RALANCE SHEET DECEmukn 31, '

Lehigh Coal'a Naviagtos :Company.

{Report for the year ending Dec. 31, 1895.)

Presidenat C. Pardee [n bis annual report snvs :
General Results —The revenus (rom ail snurces for the year

1893 was $1,592,878

: out of this amount thers was piid for

general expenses, rentals, taxen and intorest, $1,253.043, leav.
ing a surplus of $188 930, Two dividends, cach of 2 per ceat,
were paid, amountiog to $313,888, leaving a difference of

$184,

. which_ was charged to profit:and loss, as was alan

the usual sinking fund charge of 10 oenta per ton on 939,930

tons of ccal mioed,

amounting to $35,993 60.

There wan an increase in th« earniogs of the Lehigh & Sus-
quebanna Rsliread of $400,504 31 for the year 1893 over the
year 1804, niaking so inorease in the rental earned of

$183.501.

The loms on coal mined by tho company was $11.763. and
was maioly due to the low prices obtainabdle for it during the
sesr, The produation of the company’s property was 1.321.-

. 898°14 tous, an inorease of ouly 17,693 tons over that of 1801,
owing to a dull marxet, to the scarcity of cars during the
frst nine months and to a shortage of water for use at the

, mines and ecreen huuses during the last threo moaths of the

T,
’e(.,baaleml Trus!

Loan.—To fund the floating debt and

provide

for ne
* of Managers oo Jupe ‘3,

¥y . impro s, the DBoard
1803, authorized the ijssue of

" $1,500,000 of 10-year onilateral trust gold bonds, interest 43¢

perceot, paysble ia gold, March 1 and September 1, necured b

the deporit of securitirs with the Fidelity Insurance Trust

Bafe: Deposit Company, trustees.

[Thes« bonds and their co!-

lateral were fully dercrib-d in the CnsoNicLrof July 27, 1805,
N 1

184.—Eb.]

* Thers were sold ‘$1.000,000 ol thess bonds in July aud
August last 10 Brown Brothers & Co. and othera on favorable
ternis, and the balance of $300.000 is held in reserve for the
future rrquirements of the company. : :
Earninps.—Receipts and disbursements for four years have

' been as follows :

Misosliansoua..

Totsl reoeipta......
Disbursemenis
Toterest a coun
Reotals, tuxoa, &

Total dl.uhummenn..l,‘laa.on
IR031

Balanon of exroings..
Pivideods.... ...
. Rate of dividend.......

+BalsDC.acacaasieeneea. del. 134,933

V.61, p. 154
-

“1804.

1805, 1893. » 1804,
 J L

- 1,810,074 1,4RA,513 (1,6814.837 1,74547¢

Jdoss 2,074 lnes 16,027 18,937 31.3
Nome 11,703 272009 4NDM4T 37T
97,943 97,043 7v0a8 104,917
vees 1,002,678 1,888,732 2,101,607 2.22‘1.7 11
.. R82.n41 824.107 433,600 H3 2,403
. 380,048 376,627 497,03t 877,001
1,204,924 1,230,671 1,230.087
. 633,904 1,171,038 994,014
613,508 HH0. 7Y T I4%ual
[EL RO B ip.oy) (34p. a)

‘def. 9,691 #r.310,237 ar.205.579

-

Natiopal Lead Company.
( Report for the flscal yeur-ending Dec. 21, 1895.)

Vice-President L.

A, Cole alludes to the death on Fehruary

8;*890. of Prestdent Willinm P, Thompson, and al10 says:
-General Results —The year 1803 was one of +low awaken-

+ing from the two years of depression which preceded i,

enfoictd economi

The
of the two former years hud, however,

left the onuntry bare of lead products, and this condition,
.ooupled with inviting prices and strenuous etforts +o sell,
resuited in the distributlon of a greater aggrozate tonnage of

our gnods than ia

- .corpany, but at the lowest margin of profit per on.

any year dince. the organization «f the
Under

all the circumstances it Ia gratifying to b2 abls to report nn
Jncresse in the net carnings of $49,008 over the previous year.
The net earninge are anown aftrr charging to kxpepoee
accounts over $116,000 expended ‘in reprira and betterments,
Deducting the usual quarterly dividends on preferred and ona
dividend of gne p:r ceat 0n common stook left 384.927 w0 b+
.aidded to surplus socount, whica is thereby increds«l o
$761,099 and actively emptoyed.

The valus of ntucks oa hand has increased and they are

the largest in the history of the e xmpiny.

All inventanes

have been taken at cash values for raw mterial and acwtnl
cost for manufactuced goods. We catinnt expect lower prices

for raw materiul and have a rensonasle
profits on the bLusiness of the presant year.

weeks of this ysar's
eame timn ia 1805,

hope of increased
The first six
busiagess show a laegs incresss over the

Financial,—t'ne genera! financial condition of thecompray

fs fully set forth ia the several statemenis.

Che working

capital is ample for present needs, wnabling us t) pry casn

for all we buy without burrowing.

The morrunis piryabls of

$105,164 represcat curreat maettecs in proceess of piymuat.
The morigage of $12,603, as explained ia Iast report, we can-

not pay o

duriny the life of the holder.

Thne pilicy of the

* management is 10 moderaize.thq factories, with a view to re-
ducing onst and 1mproviag the quility of manufactuced prod-
ucts. Our relations to the trade ure increasingly hirmonious.

*  Oa Feoruary 3, 1393, wa sustaioed & great loss ia the dasth
of Presideat William P. Chomso0. [All the high q 1alities of
character which hs psessed wera prodically exercised ia its
behalf, and tiie company stands sa enduring monum)at to

his memory.

188, 19ud,
Asrefp— *
Plaot favadarnt ... ... 23.01:0,404 23,520,013
Other tnvestmisuta R X AN 3 EEANA]
Sinck on hund ..., 4,401,231 4,860y, 198
TCOARNPE nternll . 100,400 190,40

*nnb in banka

LI

Notea peg -Ivable . e 217.8%8 w008
Aousuunts recelvable......... 1,291,339 1.144.5¢2
TOtAl..cene carnann aussee 30,873,967 80,410,078
Tdabi {firn— - -
Capital atuck ...............°30,200,500 « 30,001.000
8arplu« Dacomber 3t.. 74,100 472172
MOTIRREOS. ..o . ou.ee 12,403 12,004
Aococvuats payabdle.... 0,144 125,102
Total ....coveeruenineene.. S0,878.867 30410073

Ansatainerossad ln 103 ., ...
Liabilities Jucroased In 198) .......

Assots deorensed In 1833 c.. ...
Surplus increased duriug 1895.... .

* Common, $13,0 10,009; prefarred, $15.000,000.

V.61, n. 1107,

o Qaiocy Mlalag Compiny.
¢ Report for the year ending Dicemy:r 31, 1895.)

President Thomas F. Misoa savs in the report :

** A dividend of $1 00 per shurs, or $200,0)u, piyable FoYven-
ary 17, has baen declared, which with the diviiend of $100
per share paid Auguat 11th last makes a total pail from past
year's earniogs of £400,000. The question of dectiriag aa
extra dividend, pagable with the regular semi-anaual divi-
d2nd {a February, was uader consideration. but ia view of
the uncertain'y of tioanoial mattera and consequant dopresssd
coodition of the copper market, it wa+ deciled as most
judicious to postpone time for payment to M1v aext.

‘“ All the notes given on account of purchiss of mineral

land 1n 1803 have been dizcounted, and the
piyment of $150,000 which was made, and d-
company's earoings of that year, will be rutliened
inatalmeot on the scrip is paid, and becom.:

1911,

- 444,321

1,100,302 -

31,200,472

30.01¥.000

—
441,209
472,241

.. $480:7

luctq! from the

o for dis-

0
tribution to the stookholders this year, ia adlition to. ths

earniogn of the mine for 1886.”
Earnings,

Etc.—Tha .conpany has ousstanding ¢ ipital,

stock of $1,2750,000 in $23 shares. It has no boads outstmad-

ing, and its amall current linnilitics are x<ho va holow. .

earming+ have been as followns :

1895.
Mineral produeed ..

1404,

{ta

11419, 742,970 1w.48L,731 17,745,073

Hofnod Sappror. L. 4.16,301,721 13,138,014 14,3
] L
Qrosa incomn from ahove....,..., 1,631,449 1,470,272 1,511,019
Operatiug oxpounus, 6L0. “seeae ... UVBD,172 830,218 1,017,510
Net profit.. .. MR ¥ PXIr g S0,086 '-—49 1,399
Othere lucoton (.. ERYY 2,541 17,914
\—
Total not lucome - 70,180 3,03
Mvidends, ... ....... .o -u 80.,000 HOU,0
Par:huwe of inl eral laod . cenvrsee 130,00
Balance, sarplus, ... ... ... 102,439 61,343
Bulaven of sescts Dec 3t..oe...... 1,007,501 007.011 TLIAT

Total carstngs 19421403, ..,

cee23,416,475 24,903,423 23,333,136

ANSETN AND LIANILITIES, A XCLUSIVE OF HEAL KSTATE AND MINZ FLANT.

B Assels, | Laabildies.
Cult N. Y., nad coppor.  $394,733 | Drafte uapatd . .ao ...
Cashatm ceen 13,032 | vtetie wle unmaid. ...,

:'\In .
mine.. 114,528

m?{—'rﬁ I Total....

Acvatula ey
Buppites, ete.,

Total. ... ces
Bataucrn, net as et

s l Aco’uta payabie

Lean dividontd payabia Fohiea aey 17, IR33, 88 por ah sra, $200,000.

St Lonis Merchants' Bridge Torminal.
~ (Reparl for the year ending Dec. S1, 1595.)

Thi« company,which is controlled by the Terminal Ruilroad
Asciation of Ni, Loum, reportn encoings us follows :

$0.793
1315
FAN Y, 23,44

at wlue. 81,943

enas
..$1.007,300

Keeeipte— 18903; 18 4. 1193,
Po-tnEnt eATIINKY ccacan s cueeene $14,109 $)2.200 311,930
Freitht caroines .., 402,872 350,512 294,444
Ol carufoea from 111,83y 221 224
Other mourons ... 41,911 91,0614 76,751

L1 RSSO 3 TP X ¥ 1.3 $338,457 $450,458

Erprnees—

Conduoting traun . ertatina . $129,443 $122,744 $139,730
Mative powar cecenas 74,442 720890 10,041
M.atntaunnnn of ¢..ra 14,2048 10,510 U, 414
Malateusnco uf way...... 44,162 - 44,144 24,414)
Uouernl 0Lponers —tAXus.cecee .ceeee 84,001 72,307 %420

TOtAl ocviicrivnnencccnnnnieceec. 8127880  £326,932  $310,69
Nt oarnlngn.cceeecacriereenerancrse. $374,813 210,135 8139,8:6
' Deduet— vovd

NLrrell 00 DODAS.....cceieniiannness 917,000 2,022 ... .
Hoatals nod loased property. . 206,233 1'43.303
Totereat —genetul ....ccceceneemonee 45,903 148,wU2

TotAl. o ievenornnnonennoninne -0 $126,043  §384,479

Dalanoes......

-V. 060, p. 1217,

earesesaesenees 861,911,427 dL.$174,314

- States,

Frorcany 22, 1896}

GENERAL 1

Heoareanizations, Et
orgamization Planz, P
All (nots uf this nRiure +
Jast iusues of tha INVES
» NTS may be readity rc
This inddex da s not incl

e For other minor
Fab. 8. p. 276,

RatLRO DS AND NISCEL

Volwime G2~
Anpiston Ediman ¥lec, (Winy, .

e Jnckaon & Mack .
t‘;:v-lmll & c-uw"l:m

». dr
C . & luck. Coat & 1T.coup.
S:I::er}ul:l & Uhblu, Nor. Iv.s.

1nnipex
"t Worth & Denver City .
Ueneeal Kloctne. ...
.o orais Midland & Gul
Kinduchwk & Lludson &
ulsr. Evansy, & St Ta. ot

Norz.—Full-face ﬂKlerl S

Allegheny Yalley Ry
first mortgage 7 4-10 bo:
priacipal and iaterest,
compasy in Pittsburg o.
P-onsylvania RR. Co. i:

]

American Biscait C
mueting last week the
satisfactory business fo-
or over og its $10,000.
Biscuit Company isar
pany, and iathe owner of
There are Baic
bonds but no flrating
elected: President, ' J.
Bremoer; Second Vice-
H. F. Voriea; Treasurer.

Atchison Topeka & 8.
Sule —3pecial Mister J
clasure, agnouaces that -
holders of the general 4 ¢
these aroper proportion ¢
$34.75),000 being applica

Atlanta & Charlotte .
—Tnis roarl is operaed
uuder the t2rms of the o
which require the pagm:.
au:n uld the atock as
annum whea the gross
£1.59,00), and of 7 per
£2,000,00.  ‘Tnua, while
ern iilway Cimoany,
structivvly ratitied” by -
umler it aud io other.w
the rental, as suggestec
nunal reorganizativn, h
shandsnéd,  For the
1593, the company repor
trasting with $1,166,16Y .
the fiscal year ending
$1.0400,097, an against 31,
ayer-gating 6 per cent y-
Sept., 189, angfbulore {2

aitimore & Ohio R
o! hieeciors at Baltimor
was unanimously electes
by the resicnation, owio;
Gen, Orland Smith resi
Qscar G. Murray was ele

‘miliny the representativ

Minagers of the Jolut ['r
New Collateral Trust.
goliativas for. the coll
throu:h Majsr Snaw, Ch
are sdvanciug astinfactor

Bpstoa & Muntans
earnings are stated to be
Fisral Qroes. . Net
Yeur. ‘earnings, . earni:
1nuy . Sawuviedl  $2,337.
Hus.... 8,030,527 . a7,

Frow the surplus as ab.
garing $1,050,000 fa 18¢
balance respectively of
bondu ourstunding are gi+
Jan. 1, 1805 ; hiabilitiea 3¢
plas 81,565,978, againet §
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THE CHRONICLE.

{VoL. LX]v,

m;m. u;oa. lu:u. 1-03.

1,530,825 1,010,074  1,495,31%

CADAIS cavoe. ooep...]080 16,000  Juna 2,970 lone 10,927 X

Labigh enal llntfn 226,048 lons )!.-0? 273,000 SR E4T
Misccllaneous........ 136,764 = 07,543 17,0435
Total reoetple ,_ 1,898,27! 1,602,878 1,438,732
Disdursements~ |

Interest acerunt. ... 04,190 #42,001 226,397
Reotals, taxee, eto.., 433,540 300,960 T6,627
Totaldlshurein'tn 1,230,730 1,250,047 1,202,924
Balanee of enintugs, 338,640 4N RSE 435,904
Dissdends . ........ 573,860 573.-60 848,009
Rates of dividena ... (4 p.c) 4.0 e p. oy

BAlAOCe ooeuennn.... AeF. 15,317 def. 131,635

The L high & Susquehann: RIL hal

1R0H.
. 200,240
. 1,214,040
L. 3,008,149

del, o.lfﬁ
earnings as [ullowsx:

Passanger and mulln
Freight 804 express,

OB cecaenieniionccnconn

.

Total grosa eaThings.... ... $LA00.170  §4.608,335 1,207,951
Revtal due L. Co, & N, Co. (4 of
T ETOAR) ..eeciven. reereensanes BLATAEANZ 31,530,145 21,402,647
—V.84,p. &0, : -
o Natfonal Lead Company.

¢ Report for the fiscal year ending Dec, 31, 18245, )

The remarks of President [.. A, Cole ara ax followy :

T+ . Qémerul Reonlts.—The atatement herewith discloses aenursiely the
rensult uf the hual of the eomyp ¥ fur the ¥ ear 1804, the $th In
118 bintory. The couditiona surront ding commerclial Interonts it that

riod are familiar (o uil, aad ored roview ogly ws they s apply (o

bis bLusiners. Cantinusily falling prices Hinited the marcin of prots
and sithough copsutuption was silinulnted, muking the tonuage -
1rihuted the largest 1n our history, the nal esrpines wern by 3,174,
843, While eompetition i heen acilve, it wil] be obeeryved thut oo
demoratization has renulted und that o prot, altboach snidl sod tsud
equate to the eapital tavolved, bus fullowed oo the conduct of 1k
busicess. Qur relntionn (o the truda contivue harmonious,

Flang Inrestimen’.—~Thin acceun) shows for the Bye yearn criding witi
thia report a net tnereane of $7HP LY (for the corrent yewr, $1387,9548:
reprerenting expenditiares fur partugtient RpEOveneuts u

roperiies, jean amnunt recrived propertiera sold. This som I
{w!n Il from undisttibu earnh f on the balane,

" wecount, thue lsrgely ¢ losing 1L, The polley ot

‘tortea hite lueen conting mid diw whedioony demnn.

strated bu lower wnaniularctuttoeg coele, The rmeltliog nud relslne

l:lunl- ot the cotnpany hnve  not heen uperstod dngine the year,
rom “pInnt (Byesinent™ mecnnnt Bea been dedueted ¥29s, 115 fnr ofe.
recintinon abd alike smonnt chateed o “surplun® account. Thia 1
oue lu pursiaper of & cobservative polley neil 16 no mrnner aflect

the: tet earnines shown for 1-t
Working Capatul, Etr.— Atte

ftem of “otlier interttuents’

onder thnt heiad huviug proype

Bhnretioldera will pote the et

partls nQeibntebie to the valu

al) heiup the lowest ever poe
Workiug capital i= atple for prescnt seeda e o e been e

employed ouly beenire one ege slocks cont T

‘:'lvnl-h- ute Jeas mid an unibal peptesent cuerent
-fute vy nt. Thr nnn Sdehle) e T
Prosperts, - tu ¢

sterss to stepart

voie called e dectei-e dn the
rih efe ]
N tratalertod ]
on hintal fa fewn thin

o then luet,

L UBLE
GO,

foterest PN T TTSTCYITEN +
el Ve Dagteense Wam Soonehesd v =003, B tine g 1he vorar
ofy which We luave ectered Wikl o fal 1y prospeions (a0 e cohipauy.

Earnings, Ele =1 sult . tue four vears were as follows ©
. 1=03, 1%, 1694,

N *
Net carnings. ... 1,424,087
Distdrud on pr
Dividend on ron .
Deprecbstion of jdant,

Totn) eharges, .. 1,843,420

det 27158 pige wb
+H0 6

Preaent surplus. .. GO LY [P B pld
GENERAL BAVLANCE RHLLT DECEMBKR 31,

Rutupee. .. .. v caantle
Prevtmas surplus. ...

19,355

TH1,000

‘Assetn—
Plaot tuvestment,

Trewsury » ek
Canhi 163 latiltn

T %5860

30,810,073

*30,100,000  *30,000,010

GOE,6e6 a0
12,603 12,5008
105,161

30,47« M7 4u.H10,079

l TOIMY ccvennninnns areenes 30,692,176

“Commog, $15,000.1 00; preforred, 13,000,000,
Assetn dra-enped tu 1496,

.. $186,691
Liuntilitien decteased to 109G, e S02N

furplus deereanel dingtug 1=98. . oo lilemniineioae oas .;1:’;6—1—.!—(
—V. 82, p. 302,

111inouls Steel Compsz.
CReporl for year ending Dee, 31, 150, )

The Imistice sheet and other flgures wern piven last week
on page 327, Providens Gates in the report says :

. anun'al, Reautts,

[APOIINRG

The panst yoar ha+ een a very nnaslisfactory nns fo
itactnrere ue Wwell ue 1o Business cenersity,. In

.

product sold st ratinfuctary prices for delivery darin
directors, therefore, feit J a (ulba{i « l'h:h:ﬂ’r:l.s:'.:‘d
ty of ore constimen by naip ."nﬂ
addecision st thet titoe heiny -aerntisl Inorder toarall Mr-d'“
o1 the low.wiater freigbts, The pursiysin of busipess which rouu" -~
the Chtcags Conventinn lasted nntil November, owing to s hieh 1 o
of aur nue platite were completely shint down during Auguet and 5:"
trmber, notwithstanding the fact thut we had fully 300,000 tapy 2,‘
Produet sold for prampt defiveryant that thne; but the inanctad cond}
tions thut prevatled throughout the conntry renderest It 1 poes.ble fu'
our i 1 Iy fur The good< oot tructed fue, aod o
& coneey & thus foreed 10 carey both ore and oty
matrrtal, the toekitg ap k. Jurce mtnonnt of esgplital, our scononys

¥
wnd bitia pryulue hava been shootnally high,
Outstunding OQutigalions. =The otileia now o onr s3ies buoke rre sl
ficlent 1n voltiga e slisngh praciically our cutire tnventory of mate
rlals, el with normnl condittone prevaltng by whicl customers cay
faltf1) Vhelr conttucts with us, we sbonld be coabled by Auguet | gagy
1 Larae Iy pesluer 00e outstsmfing ubitentlons .

Eurnengs, Kie.=We huve d 0ol the business of 1y,
countiy duriug the ye haave b 81Ut 40 pwr
crnl of onr produetive eapeel nuemplnyed, having amogs ot .t
lwwhu'h-ohl wail delivered aln $ poer cvnt of wil the Fatleused in the

Joitted Rtaten dartng thne jpery {0 the yoars 1495 wod 1895 wy

1 tned chatges, kept our g ey A exeellent order, pad

V3 in dividends, charged to manufacturing cost $963 UR2 for

fipprovements sl bhetierments (o plants, leavive onr coumitiog ag

Jau 1,167, ubout the samis 0 11 Wason Jan 1, 1999, without uny

Hypabeanent «f aur fuventwent bat witl 1ncregaed value wrd ecogy
twies 10 OUF Planita. . .

Construetion, Eir,= We alen spent lor new eonstruction Ia 1498
£3,045,12), this wark heing on 1 enrly 1n 16925 and not rompleyd ¢
unlll 1498, belng cxpenditnres coutemplaled when the new debeutory -
tenge wun i de to IND, wpd pa, 1 toc aut of the proceads e same, *
Wo st e inereaned the erpucity «f aur varloe plants tureely withis
Whe pual twn yeurs, aRd hata a1 - atecrrd-d in mrking conaldersbls
reductions ju the corl of munulacture  The physicsl condtivo of onr
Pinnta i the best t1 the history of our company.

Froapects ~Whh resroaably poud hitelaesa we shauld be wdle to
realize a handsomn 1etuen Upon our insestinent, after vaying lnle}nl
and il fhved charces; mntatain our staodurd of qoatity, und Prodace
and defiver our goods o colspeition with tuy Ameclean wanufae.
turer. ~ Vo 64, p.o 327,

Maryiand Coal Company.
( Report for the yoar enling Dee 21, 1396, )
© This corapiny renntts carnings, ¢1c., as follows:

ING6, (8 1891, 1.9, 18u2,
Coul autputl, tets. ... 38N L2L t IMLITE AnG,utd 246,213
el 1 s mente ~ 1 . 1908 1591,
At to creditef coal meet, Dee 1 $485,114  $1,02,4 $99n 418
Eol o tepet Dee. 30, oL EXOT P RTTE (XN
Tnterest rreetvmd, (ool ool 2,137 340 cevene
Total erediln, o oiieininennee.. . ERO2,MT4 *;l,ﬁ(l'.'.\‘l? 1,701,782
Frefeht, wining, ete, expenses .. $7€1,021 $005,547 L CRAXETY
Tus 9,184 [ XY a1
finpeovements, .. 14,790 o 15,929
futesest on Lot matten 1,000 5,010 5,237
Tvddende . iiiiiae. ol cee HHLTIRR O LENIRL.TTS (INO0S,832
Total pa) N e eneannnn.n... G817 SLOUEALT  $050,008
Bakanee, surpins. ... 29,562 29,270 stase

The bedanes sheet 1 , W< as follows:
. GLNERA® HALANCE SIEET JaN, 1, 1-07,

1=07. 1
.. 92,000,000 | Capt

et

llinp;-l-l Cutifretia, .
Arrnnuts payable, | |
Ny, pagabre Jau, 15,

=07 el

=, lteyatty aee

cee § FPUTL umt 1y

“ul ateek —eon
! 5

Koo
-rltel I Wl ke,
ML AT TR IR
Blistess v by
Conlon hani,
Ar oneds patable
Cashiba bank oo,

GENERAL INVESTMENT NEWS.

teorcanizations, Bie. ~iales! Ll ax to Definldta, Rear-
povizliong Ploas, Pagpnent of Querdote Cosgprongs, Zte = AL
facts of this nurure nppearing since the publicisti n of the last
irsuen of the INVESTORS and STREET RatLway SCPrLEMENTS
may bee pelity Lol Ly toeins of the: following index.  This
i x doer nol inelude ater o to-dav’s CitoNteLE, .
= For sone swall ale. ot railacy comguentes see inder in
CURONICLES of Decomber o0 1500, aud Junuary 14, 1897,

Noti.~Fullfaee figures under street railways refer W
Vdwme 4},

TATLROAUS AND MISCEL, Co, &, HATLROATLAND MiscrL Co's, (Con.
Voltme 61— lage.: Volume t4— Fag’
Athantie & Pacethe P GITN

Whewltne X Lake B, ercves.enm, 172
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galtimore Clty Pass

wess. —~The stocknaoldees
gabscribing 8t 0ar on o
41§ per ceat gold certific

Brigantine Traasit.
a Barce Jayae, represe
arcbased this propert:
jecttos MOPIRARE of 3
organizition planin V.
about Ui per ceot of the
rapidly 84 poible, Th
R. R. and Steamboat C
Brooklyn Rapld Tr:
1y Klerated wil.—K
alation Tatked of =1
of all the surface and
haré been repewsed, bu
definite plan caa be at
Camden & Barliog
The stocknohders oa
of 41 bonds to take up

Called Bonde.—Th:
yipent. The numb
spuctive companies,
"z,!:l:c.mu & NouTiy
Bven and sixen. The
iog Feb. 1. 1407), were
columns Feh, 6.
Cutecatio & WeSTE
redeemed May 1.
CLeveLaSy & PIT
equioment ronids hav
DoLerit Missase
rafrt, boreda s intires
Ixp, HLOUK CoalL.-
Oneaoy Ratnnoan
been deawn for payve
PexxsyLvaxia Co
foan dus 1907 ; inter
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: {:e ore paywent. The mortgage indablednessremalng at 12,600,
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‘Natfonal Lead Company. . | .. =
( Report for the fiscal year ending Dec. 31, 1896.) ~ =
The remarks of President L. A. Cole are as follows: - .

- Oéneral Restdls.—~Thoe statement herewith discloses accurately the
result 0! the husiness of the compuny for the ¥ ear 1896, the tifth in
1ta history. The conditioos surrout ding commercinl intervats in that

eriod are famiiiar to all, and need roview ovly as they may apply to

his busrfness. Continuunlly faliing pricoes tmited the margin of profit
and although copgumnption was stimulsted, making the tonpbage dis-
tributed the largesat in our bistory, the netearnines werohut $1,174,-
.993. While competition huas-been acilve, it will ba observed that no
demoralization hus resulted gnd that o profit, although nmall and inad-
equate to the capital involved, has fullowed on the conductof the

buriness, Our relntions to the trade continue harmonious, o

- Plant Invesiment.~Thix acccunt shows for the ive years ending with
this report a net fncreare of $799,248 (for the current year, $137,353),
repreaenunft expenditures for permanent improvemeuts and for new

css amount received. for propertles sold. This sum hds
een pald from undistribtited earniuge, represented on the halance
sheet i sgurplus” aconunt, thus'largely employing it. The policy-of
modernizingshe factories har heon continued and ita wizdom demon-
strated in lower manufacturing coerts. The smolting .and refining
luntr of. the company have not been operated durivg the .year.
From *plant lavestment” acconnt has been deducted $288,745 for de-
reciation and a like amount charged to “surplus’ account. Thia is
one fu purrugnee of a cotrervative poliey and {n no manner atlects
the vet earnjupr shown for 1806, , . 3 . L
Worling Capital, Ete.— Attention j3 called to 1Mo decrease in the
jtew of *“other investmenta,” many of the nssets herctofore Included
ander that head having properly been transferred to “*stock on hapd.”
Sbareholders will note the stock ap hand is leas thin year than lust,
partly attributable to the values at'which inventories have heen tuken,
all belug the lowest ever recorded, # ;

Workivg capital ixample for present needsanad bas been lessactively
employved only beenuse our fnrge stocks cost tess mouey. The aceounts

uble are leas and g8 usual represent current matters walting audit

a -

‘rospects. = In eonclusion it may Yie said (hat there B been no orea-
pion 10 depart f1omn. the extab ished policy of the company a8 re=peets
the conservition, protection and vxtension ot its tri-te and the disrrl
bution of profits earned,  Both clis-es of the stoek ace largely held by
those to whotn orfginnlly fsxaed, and adl hotders have an nndivided
fnterest in its prosperity Wa feel reasonably contident in one heli-f
thit the bottons was torelicd in 195, wnnd tn predictinge tha? the ycar
on whicht we It (v catered wlll be faidy prosperous for the compiuy.

Eurnings, Fle. ~R-sults for foue yenrs were as follows

1494, 1493, 1891, 1893,
. + ¥ ® ¥
Net carninge. ceveen-a o 174,090 1,28.261 1,212,254 1,428,037
Dicldend on preferred 1,043,280 1L,0UL2<40 1,003,240 1,013,280
Dividend ou connnon.  © ... 149,05 & 147,062 295,108
Depreciation of plant. 238,145 ceee e ceeriann e seas
Total chitrges.. ... 1,331,425 1,192,531 1,190,442 1,341,383
Balanee.. oo oo def 126,451 sur SR,027 def 274,184 sur 86,649
Previous rurplus..o... 761,100 672,172 . £50,350 863,700
Present surplus... - 604,659 761,099 672,172 050,355
GENERAL BALANCE BHEET DECEMBER 31, .
1846, 18a5, 1804,
‘Assels— . © B £ ¥
Plant luvestment, oooeeeer.... 23,462,674 23,613.466 23,629,023
Other investments . coveeeeenns 235,218 133,663 425,704
Stock on hand.. ..., eeeeen aee 40587584 " 4,801,231 4,465,390
Treasury stock. ... coa.... . 190,600 190,400 190,600
Carh i hatiKse . ooeeinaiinanan S0:4.345 335210 - 692,294
Naoten receivable, ... - cee 246,287 217,859 220,495
Acvounts recelvalle (... ..., 1,160,108 1,241,439 1,185,562
Total. oovnnans eeeecse-ce. 30,692,176 30,478,867 30,910,073
Liabilutien— .
Capitaistock........ cereacsan .230,100,900 30,000,000 430,000,000
Rurpias December 3., L...... 601,684 71,100 672,172
MOTIKBLCR . ceee tccicncacannes 12,603 12,803 12,003
Accounts payable............. 74,901 105,164 125,302
| Totaliiceieaiiiniin ioianen. 30,692,176 30,874,867 30,310,078
*Common, 815,000,600; preferred, $15,000,000.
AaatR Qeareared 11 1996, ... iieccssecnaciceeracnacncoacaacns .. $186,691
Linbilltien deotcared (U 1506, cacaeiceliavivonienns cescacaacas 30,250

Burplua dearcaged durtog 1896, .. vveidiivnnnneennnnon. ceeass $156,431

—YV. 62, p. 362, ' , .
11linols Steel Company.
( Report tor year ending Dee, 31, 1874,)

The balance sheet and other fizures were given last week
on page 327. Prerident Gates in the report says :

Qeneral Resulle.—The past year hix been avery unsatisfuotory one to

v fron and teel manutacturers,ts well n8 1o busineas generally.: In
- B e Vb L P nrar RO NAN tang nf

SCentrnd OBO. Loieveiisionasse..COM,

\

CORBIrNCI U £atte™ 90 emsrv o aen o
£1,043,121, this work hetng-ordered
untll 1896, being.expenditures contc
issue~wus modd in 1893, and.paid fo
Wo have increascd the capacity of
the past two.yenrs, ahd have also »
reductiona io the cost of wanufactu:
pianta I8 the best in the history of ot

Prospects =With rearonably good
reallze a hand#owe return upon our
and all fixed charges; maintain our
and deMver onr .goods in_ competit:
turer.~V, G4¢p.‘_327.. S

n .. v Maryland Cor

( Report for the year ¢:

*.This corapany reports earning
: e 18961 -

Coal output, tuds.......359:€24 44

Credils and payments—- -

Amt, to credit of voal acct. Dec, 31,8
Coal on hand Dee, 31
Interest recefved....l...e aarvaaaee

tevesoccnnrsnns

“Total ereditA....ceaiiianionni &
Frefght, mining, etc, expenses -...&
Taxes..... s S
[IPTOVeINenta. . caeicacasaccanscan.
Iusterest on 14t mortgage bonds....
DividendS..oqoevenanns ceeneea {3320

Total pnynmnts.'..........'.....'.;
Balance, RUIPIUN... - eicesenennnen
The batance sheet Jan, 1, 18¢

) GUNERAY. HALANCE
er. : < 1897.

‘Renl estate..............$2,000,000

Ioproviisand personat -

PrOpPeTiY. . eiian.. 70,221
George's Creek . and :

Cumberl®d RK. atock. 105,000
Deporit fu trust cox. ... 50,046
Billsrecervabie. . .. . 1,200
Coul on han\......o.... 5,074
Ac-outis pavable .... - 120,638

Cakllin ban¥ .cooiiveas,

Total...iooo..o... $2,352,206
Sonds antetanding Dee. 31, 189¢
paid s1ncee and one will be on pres:

GENERAL INVE

Reorganizations, Bib. -La
qanizalion Plans, Puayment ¢
facts of this pature appearing
issues of the INVESTORS' and €
may be rewdily found oy racar
index does not include mattor i

g2 For some small street
CRRONICLES of December 26, .

Nore.~Full-face figures ¢
Polwne Gj. : ,

RAILROADS AND MISCEL. CO. 8

Volume 64— Page
Atlantie & Pacitle .0 L. .. com, W2
13,.& O.=—trex. & Connetl<v, .enup, 2
Butte & Boxtan Mining Co. .. sold, 2%
Cupe Fenr X Yadkin Val, ..., Jorecl, 1=
lh
1~
A

e

Cliester & 1ot ooeeeeso o renry,
Columbus & Cin, MU, .., LCom. 18,
Col, Snn, & o, .recere dischuaryed,
Duluth Gas & Water Co .,..coun,
Ft. Worth & 1tto Grande.. defauwlt, O
Gre nw, Anderson & W......recvr, 2>
Little Rock & Memphis LTeorg, L
Loy 1aland ceea see CONITOL, 2
Louev, N. A, & Ch.aale 281 coun, 2
Ohto Southern.,......... deposilx 18], 0
Ohto Vallev, .o ocevevasetmmittre, 2>
Oreg. Short Line & U, N.o.coup. IS,
UNNG new on,
Peorin Deeatur & Bvanav... foree!, 2
- » a0 - cesslON]),
Phil. Kead, & New fing.. reorg Inl, 2
Quiney Ommbn X K. 00 ... oaale, b
ML Chade Maddinon e S, 1L Belt rocnre, 1
Shnrosville M. ooiuvaivaa. TrCrY, 2.
Short floute 1ty. T'ransfer,.. :
South Carolinn Midinnd
Tennessee Central ..., :
Toledo 8t, 1. & K, C.. o Bl
Union ructthe. ... farecl, agrecment, 2
bao K I comanla 284, 4
[ATH sinkine fund K4 plan. 3




[Vor, LXVI,

weolfth atreefn. The wark
sl roads. It fa expectad
+ b assumead by the Stack
{ the earaings of the com-

s sheet, &c., have heen :

[i8: 4

—-1ears emﬂng June30.emm

1496, 1w . InRg,

422,020 - $70.994 21,43%

03,350 1,6.20800 1,764,412
8,350 7.045 «503

225,129 81,780,348 81,784,540

20032 $113.743 8120021
AATHA0 641,023 814,028
0,000 9 0,600 910,000
HU,000 80,000

782 $1,750, 04 $1,874,046
16347 $13.020 $78,80¢
ompaay have been:
EARNINGA, b

t,em = Fear end, June 30.—
" “O%, 140,
479 3,154,470 $2.917.398
ETS WG YW SRR WET X 1Y
T84T SLIUSIAT $1.190.710
1ALANCR ANIRET hrc. 31, 1897

ele—

anen acooant.....$22.741.¢9¢
.uneat sooount.. 2,870,140 .
.o, bODAR, 80, ... 183,475

LAl seacen soence.B26,342,043.

fon Company.
Dec. 31, 1897.)

iny's praporty, lacludiog the -
m\’: w.‘.’n m.lt’!.‘l'l:l tons, n da-
1894, Thoe tatal shipmanta
w3 An addition the omnpany
g aparations. The averace
s @1 337 in 108, & decrnane
n favarableo rosull in connec-
18 cost pee Uit (s thn lowest
the c.nupauy’s hlatory. rhe
1 arkel roqitiretncuts will per-

réasal,

‘ufit of $11,433, which s so

.4 are betiar than auy year
soasol of opnn nAvIKalinD

{1404 hy fredirts, Tha otal

.. mu increase of 38,5U)> thos

coal.

raotal for the Lehigh A& Hus-

f the guarun'sod mintioyo

armna @f Lha l6ane. The Cea-
ave walotainn | thoralimad
t can uasdlo a much larger

iital accoant daringz the
noss has, however, beea
» of tha gold loan, which
rith which to piy off this
‘ided by the Central RR.
%: Wiikesbarre Coal Co.,
1 1874 10 lieu of payment
1ds, The balan:eof this
12en extended until June
:copt interest therwoo at
per cent per anoum ; the

charge will amount lo‘«,'

)

were as follows: L

", 1803, 1004
1697 1,821,003 1.386.462

. L]

625 1,810,074  14A5,518

oG loas @970 loos 14,937

a0 Joss 11,743 273,099

w768 ., 97.043 97.0%
2

370 1,092,878 1887

R26,107

802,081
e 8 376,927

1,540 390,08

w730 1,203,017 1202824

o4 43M,u81 15.35.00%
x.i.'vm; 57860 815,5v9 -
) Hp.en (d4gp.6)
i —— e e
317 dof.1:04,9145 def.8,601
ald v L4 9,03

b iuisi st
1338 det.230,020 def.109,036
had earnings as follows :
8. 1805, xn;u.
1

4 214,417 218,202
:74}1 1,'.'51.1-»9 1,054, 70
Ll40 175000 231039
1176 4,008,435 4,207,031

4302 1,036,145 1,402,043.

" pany has no other sunrce of incoms than that which mny

’ lholuull' no resonrces with which to meet our obligstions.

FroruaRry 10, 18t8.]

s . THE CHRONICLE.

381

PN
R

" Columbus Strect Rallway, \
7 Report for th- year ending Dee, 31, 1807.)
Prexident. Emeraon McMillin in tho report anya :

General Remarkn.—It will doubtless bo gratifying to the ! h,ider of thy T

holidars to seo that the groas receipts of the compnny rre
;?;k,-l.pidl_v increaning. By comparison with the report for

the year 1806 it will be noted that darine the tirat half of

1897 the gross receipts were about 31,600 Jexs than for the
same period in 1808, while for-tho luut half of 1507 thereceipts
wern pearly $12,000 mors than for the same period of 1x94,
Tha low percentage of oparntiog exp=nses indicates carefnl]
and pradent snpervision, as well as faithin] and efficiont ger-

hayond that period we think the earning power of these lines
will {ncronse and becomn satistactory. ith franchises run-
ning frow fifty to rixty yoars the stock must become valuable.
In this connection the all-important question to the stock-
Traction Company is as to whether  the com-
pany will provide means to carry out its contract obligitions
with thess nnderiying companing nnd thereby perpstuate its
ir_!t?l;:‘st, or, by defaulting- on ita contracts, tor eiLell' its

rixchts, - . ) v,

Furnings, Elc.~The enrnings, otc., have bisen as below':
~N 0. Cilyd L = ~Orracent Oily [LR,—~

HD7, A 1407, 1558

. 1M145
Pussangers carridd, No. 14,306,702 10,271.(
5,081 4,81¢

0,401,514 0,ADN.483

5

85,054,191 §G,008,658 $6,009 762

New Orleans Tractlon Compnny,
( Report for year enling Dee. 31, 1897, )

President R. M. Walmaley saya in subatpeve : .

Power Honse Bonds.—One-half of thé Louisiana Electric
Light plant, including building, real estate and railroud
machinery, has been deeded to the company. The buailding,
machinery and boilers have been put iu thorough repair and
s mew 1400 horse-power Allis Corlina engine with direct
conpled generator has been inatalled, and all is now in sac-
censfal uperation, To meet the expenuno $150,000 of twenty-
mr power-house honds were sold. To sell thenswbonds {t

ame necewary to convey the power house tg the Now
Orleans City & Lake RR. Co. and Crescent Ci!.y}l[l. Co. in
order to secure their gnaranty or assumption ofi this debt,
Hubseqnently a lease was made to the Tructiob(ompany of
the Yower- house, and it is being at present overuted undor
this lease by this company, an agreed charge belng mude per
car mile for power furnished. o, .

Relations with Roads Controlled.—The Truction Company
{s merely a stockholder in these two railronds and has no
other pssets. It owns in the New Orleans City & Lake road
13,371 shnres of a total of 20,000 shares, anil in the Crescent
City road 16,454 shares of o total of 20,000 shares. After the
payment of operating expenses, fixed charges and the divi-
dend to thess minority holders the company, ander the torms
of the contracts, receivis”“whatever anrplus remaing or pays
u:% deflcit.

he present roport shows a deficit in operation of both
voads for the yenr 1805,  Sinco, therefore, the ‘Traction Com-

accrue from dividends on stock owned by ftin the two under-
iying companien, 1t i cvident thnt unlens there is decided tme
Provement In operation duriog the ensning year thero will be

d""ﬂw —The unsatisfactory showing the pnst year was
1“’ maloly to the incrossed competition and to the prova
t:lncoof {yellow fever during the full nonths. We helisve
dl' coming your will show & decided fmprovement. Tho

vidends on the stock ownod will not, posaibly, be antisfne:

" Car millenko......... 77 4,81 3 4,004,573 3,028,084
viee on the part of eniployer, 5 . it lanTa - o
Stafisties,—The reports of the company show : . L;‘,::".',’;‘ {":: f,';: '|l|',l|ll?, . lc’s .lu;. \ lé;.?s: ‘3«‘3‘?
. X T 1807, 1R0G6. 1893, 1804, Larnings == »e s ’
Total pasa‘gars carcted 13,244,830 13,410,435 11,u11,~69 12,070,018 | From electrio lnen,. ..., 770,276 480,570 43-1.021
Car Ml FliNe eeveernes 514,543 48005480 1,50 13 3,220,746 | Prom Weat £nd line..... URANT ..., ",j_»“_,
Rate of aperating exp. 47°30% 492 AW T% 47855 From miacollaneous..... 4,410 4,030 3,001.
w7, 1806, 1805 | Perecar per 1807, 180G, 1R05. y . — —— — s
Per car per 107, 1806, 1905 ,1"'""'1 T o 1800 '0::,;'.'.}[,',’,&,;."; L FBLTIL 84353 4B7,515 . 400,503
L1680 1620 1740 nt. of way., 4 o0 1L 1] . ", PENS L= o . -
Eaminen. .. e Man L  equis w3 0w 1w | Elestrie lines.., e 430,081 396,303 360,100 315,042
ot trcniptn, 800" 820  850| Power .. .. a7 07 e | Wrat Endie..., 08.T8L . A0S eeiees aeeennns
The curnings, &c.. were :l:qgollowt; .i.,: . ’ . TOlevarneeinranensane 432000 360300 315,042
7. 0, 1695, Wi, Net ecornlngs.., 410,777 127,128 o
GrouA™ rArIINES.cesenee s enee SHUGULL RO26,001  $G26,485 BIGIU6 | p_ e, exp, to grosnenrn.. 51';9 23’01 11:'?!:1
Ezpensra— . N o g N Deduet~ .
Malntensnce of wa - 3’-;;}'“; . -'_“;:“;?' -‘F:H i Int. on 57 Inis, acorned. 120,975 153,148 138,823 .
do. 0 67 20,801 Sty = | Int. on 6% bia, accrued, 43,08 1.5t0 4,410
.Condueting tranaportatinn, . 165 178,042 164,027 Hinking tnmt 30,01 H
Power R SMATT 27440 L0 |y g rued, 740028 AV
Generai.. DOAsen  A7001 15477 ¢ 45358 | g2 en tegal ajeneen, s 23.1‘5% :
- pu . y ~ - = | Duutnuo account...... .. 01 R
To0l. e eecvrarreseerenen $200,074 KIOULI0 BI11,505 FT0D,I02 | [ o ke 30,765 .0s3
Net earni'us trom operntion. . 8310,047 €I118,515 3314800 $203.674 | Bettormonts....cceeacece. 2,018 ebeenes
Other eArBlURN.cocsarenvenes  HIVT7 4,303 3,310 BT Total m o1 ——
. — - s “Total.... crersven 5 201.420 205,162
............;:II;.;;.::: :” ;4-’]'?\2)(8) :-: LSI.;?’: :—;!"7: -‘(ll"“-; HBalance..... een L0440 AnP.08,050 del.71,301 def.30,211
Fixol chnrica - $200,14 g, 1. i HALANCE SUEETS XovaMnenr 30, 1807,
20, 20,000 120, LY ‘ § 5 4 .
Dividends...... L0000 120000 120,000 5000 ot New Orleans ity Creseent
Total..... cese.essnes 320,131 R316,500 $303,500 421,018 secis— . JLake HE, Olly RR.
#4203 6378 #1401 w7ss01 | ORIty e B SR
. CUNDENNED BALANCE RUEYT JANUARY 1. - Now Orfoans Traction (Ltd.), . 24,9908 .
WAsscte - 1493, 1497, S1804, | Hlonk la troasuey . oo ciendieen. {H#u07
Yiant, property, &¢.. sooecec $H2OLUST BO.IIZTTH $6.226,508 Mutorlnl b Wntil oo 1ohant
. o i1 B .. ’ .
Cemerabip. o e 572,000 573,000 572,000 | Misvelluneous.. 3846 768
Patk conatriction, &e. . nr Profit nud loas ... cevesbanns 400,019
Bondsowned. ... o
L : Totaleceenaneanns cnvesanes PR eeee. . 0,632,229 $3,727,509 °
...... T e re g .. 23,0000 Linloftira— . '
f'ﬁ::::”nf::ru:nw, .{» 07 Cngital stoek, [L,CO0,0m
gupplles on Juud.. [y 1 1,142 debt 2,008,500
Prepatd acconuts, ... 17,515 7.018 12,4004 7
n‘l‘nlll........-......... ........ LRG,051,481 56,904,038 86,038,762 A ant i
Lidbilitics— \l‘l“l"::rl:l.u!:::l)a.l'c:;u'llll- v‘-lc
Capital K. 2meene $3,000,000 #5.000,000 33,000,000 | Mircellancon .- ivaaT
Booded debt..ovene.. . LS m00n 3,001,000 0, S g T e Ty T witis tieie RSN
Crosstown ¥t Ry.Cu. 88, ssuizant’d, .'.?z.t-u_;u 572,000 5T ~. 0. Tractlon (Ltd.) ;';“l-':u"vh_;"c;l‘; 8, N
m«i-gn;:;-s'tll:.n rlracrv'- . e st R il " " Mincellancous. .. 8, 27,062
Accoun*s payabls. .. 31,080 . - 1es v o -
u:rrnzdulnll':%:-l. ok Wi TOIAL esssccererencnenersocascs v vontecnssass 2,220 5,727,509
Froft il luas. 201,024 NEW ORLEANS THACTION €0, LIMITED, BALANCE MIELT, 1EC, 31, 1207
Aneelz— ‘1 Liabitities~— -

Prop. and Investim'nts.. 37,803,943
Power Linae, oto ... 101
Suenriticn owned.
Seenrition with trustees
Snpptles on hand...
Sinking fund....,.

! { Common stoek..

3 | i’refarred stoc

2| Fundod slobt.,

Assumed mort

1teserve Lo meciire alnk-

.. Ine fund N, 0. C. & L.

Interost on funde:! debt RY,180 RE. 4 per cent bomla, TeATS

Interest on lounn, geu- CoOUPOnM..eoiaa.. vvesoas 18,620
cral axpenses, clo.... 1}0.575 N. 0, 0. & L. RR. over-

Aceounta recetvable.., 523 | deawnsurplus....... 21,093
Fudality Trust & Halety fitlls payable.,... v 232,800
Vuult Co 4,500 | I'vwer houso earnlugs.. 82,326
3 Misosllapeous .......... 13.709
815,351
S0, 4T ‘.
8,702
21,714 *
104,455
otal,..... PP $9.711,125 TOLA) crecaeranneeeess$9,711,125
~V, 68, p. 82,

National Lead Company.

(Report for the year ending Dee, 31, 1897.)
President L. A. Cole says: ** The nct earninga in 1807
($1,533,376) wore tho lnrgest shown since 1803, and justify*the
hopeful prediction mado in the last aunnal repore, .

** ‘The volume of business was thy wreatedt ' the history of
the company, and the quality of ontput i{s proving in-
crensingly sutisfactory to consuiners. \Jur relativns to the
trad» in all its branches coatinue liarmooiows /and the
atability and conmervatism of our custonters is Avidencwd by
the very sinall percentaxe of bl dobitsincurr Competition
in nctive but no demorslization of prices hasoccnrred.  After
naunpension of threo years, smelting operations were partly
rosumad In the fall of 1897, awml {1 ia expocted- that this
important branch of the businees will warrsnt continnance.
sI'cogrens has hoen nade fu further sconmmiziug costs of
manufacture with coinclident lmprovewent in quality, and
thers hua aluo beon a reddnction {n the expense of mlmlmurqt-
tion. \We ura confltined {n the wisldom of the polioy tha
hus herotofore guidod the compnay in the coudact of its
bueiness,  The coneervative valny nt which inventoriee bave
beon taken and the putlook for teade warrant us in assnming
thut we have entored on what will prove a prosperous yoear,
» I'lant investment aecount showns an incrense of 11,713,

1ory for two or three yoears to come, but looking forwued

ciTected by mles nid “purchnses of toal estate of no magni.
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tude. No charge has been muade to -this account for a con-.
siderable suin exg:nded during the year on permanent im-
rovements to enlarge facilities and promote new economies,
_all of which was chargéed to current expenses. A marked
" advaoce in the cost of raw materials is shown in the in
creased value of *stock ou hand,’ which is now $5,283,012, or

. 698,467 more than a year ago. The quantiiy of snch
materiale-has been maintained, and the working capital is
thus more fally and ncthrl{; ewployed. For this reason it
will be noted that the ‘cash in banks' is less. *‘Notes re-
ceivable’ and * accounts receivable’ are reduced as the result
of the restcration of confidence, and the coansequent ability
of customers to more promptly pay. their debts. Thoe small
indebtedness of the company conrists of ‘accounts payable,’

. amounting to $52,040 for current bills in process of payment,
and a mcrtguge «f $12,6'3, which by its terms is not dis-
chargeable. The * treasury stock' remains nuchauged. After
ayment of preferrel dividends nggregating $1.043,2%0, we
Kave been able to ndd $4*9.04¢ to the surplus, leaving thut ac-
count with a credit of $1,093,764 at the close of the period
under review. From this sum a dividend of one pr cent on.

. 4he common stock bas Leen ordered paid on Feb, 15, 1808."

Earnings, Etc—Results for four years were as follows :

.

18907. * 1806. - 18085, 1904,
: .8 L] 8 !

Net carnings........... 1,532,376, 1,174,094 1,281,261 1,212,258
Dividend on proferred....1,043,280 1,043,280 1,043,280 1,043.2N0
:Dividend of comtmon ..... Teeeeceis L.l . 149,054 447,102
Dereciation of plant ccceee wen-eeen 288,145 vee een o eees
To;il charges.......... 1.’043.280 1,331,422 1,192,334. 1,490,442
Balance..... ..... veee. 480,006 41.156,431 ar.RB8. 027 Af.274.1R4
vaxoul{lurplu-.. ......... 004,663 7061,1000 672,172 950,350
Present surplus..........51,003,764 604,69 761,009 672,173

gJAs atated above a dividend of 1 per cent han heon declared on thoe
comiuon stock; payable on Feh. 15, 1848, out of the surplua of Dec. 31,
1897. This dividend calls for tho outlay of :51‘.054.- ATH

GENZRAL BALANCE BIEET DECEMUER 31.

: : 1897. 1500, 1895,

. Assels— X B o
Plant nvertment ..oocee.....23.474,388 23,462,674 23,614,466
Other inveatments ...cceveenae. 230,254 236,218 4:15,6038
Btockon hand.............. .. 5,280,081 4,587,514 4,401,231
Treasury atnek .......... enseens 190,600 190,600 190,600
Cash in banks........ vorcencane 374.9590 HOR,3N5 38,210
Notes receivable....... .... 194,083 246,¢RT7 217,848
Acoounts recoivablo .c.ceee.... 1,402,079 R 1,466,403 1,0%1,8390

Total...... eesmecisennnnnesen 31,159,307 30,802,376 30,874,867
Idabilities— .
Capital stock......... .*30.000,000 *30,000.000 *30,000,000
Surplus Dec. 31 .. 1,003,704 604,068 761,100
MOTLRARES  .cconnccusenas .- 2,603 12,602 12,603
Accounts payable.............. - 32,940 74,904 105,104
Total...ccceue...n vemncnnseas 31,159,307 80,692,176  30,474,8C7
* Common, £15,000,000; preferred, $15,000,000.
-~V. 84, p. 372 . ‘

. People’s Gas Light & Coke Company.
) (I2port for the year ending Dec. 31, 1897.)

President Billings’ remarks from the anoual report an«d the
earningr of the cownbined properties wete given in the
CuroMCLE last week. Additional fucts are now at hand.
The wmerger of tha Hyde Park -Gas and the Mutual Fuel
Gas Corupunies with the People's Corapany was vot-d on Jan.
10, 1892, Ip fature therefore the operution~ of the three prop-
erties will be reported together. The Universal Gas Co. re-
mains a geparate corporation, controlled in the intereat of the
Peop};:;-s Compuny, as reported in the CHRONICLE of Nov. 13,

age Y25,

P Ia the followipyr etatemnent, interest on the £3,0°0,(07 of 5
r cent honds which are about to be issned on the Mutnal
uel plaot in part payment therefor, iy deducted from the

combined Tesnlts for the year to rhow the position of the

consolidated cowpany on the present basis of fixed chares:

- HE=ULTS § 01t YLAR 1807,

BN

Hyde
b . : Jeople s, purk, Muteul. Tortal
Manufactured 2us sol .
feer) . #,237,078 566,4¢7,200 5,795,124,202
Bireat mastus (tlles ] 117 (] | 3343
’ 10,620 206,487 199,47
LY .050 3,505 e B AL MY
» L] & *
ARSI H B s WY 48] TWT T 0NN

tgn:;_(:lut!ed’jln cox;;olldn‘tlon. | ¢ .
i Deticlt. - Tho nturl  Fue ompany's capltn! a r
ulrcr;lmll‘ntcd to $2,046,388 and tho $5,000,000 morrzgu;;e l:udve:‘::btggl
[} clt. .

§ Not yot isancd.—V. 66, p, 332. . . :

American Screw Company. ..
( Report for the yedr ending Dec, 31, 1597.) .
The report says in part : -

Competition.—The depresslon in buaslnesa and the en
fertod to {u Inet yonr's report continued throughont n.Tpr“c'ltr"i'bﬁ?
nnd pricea further declined: fu tho casoof our leading line—wood
rorews—to n point miich helow thele cnat of manufacture., Pricos
avaliable to knglish makers in thelr prineipsl marketn wero 80 per
ceut higher than thoso ruling in tho United States, The cutting of
pricaa hy conpetitors renderod it komewhnt difienlt to hold our sgrew
trade awd necossftuted 8 portion of thoe ‘losr shown in our halance
kheot, the first we have been obliged to report sinee our orgnnization
in 1860, Ad.ftional loasen were the result of reduction of inventory
valuati na to correspond with recent markot pricea for produota, our
inability to manufacture to tho nrunl extent, and to unusnal rephlra.

Tmproeed I'ro:grrl-.—’!‘lmro fa now overy renson to supposs that the
Neht (s cneded, Titeh: bam recently heern accnnplished fn the direc-
tion of advancing pricas aud genernlly proparing the way for re-
munerative raten  There b baaines« enonch, under nornnl conditiona
to atfard fair omplovinent to the best equipped Acrew plants, uotwuh:
standing the fuct thnt conwnuption appears at preacnt tn he lttle
Wore thna one-half of what it shanld Lo If tha rate of progross for
thirty sears prior to the yesr 1«6 had been maintained, The snbsti-
tution of frou for wood in construction In place of serewa nill necount
anewhat for the apparent fadlime o, bhat cot altogether. Our own
wules of serown st yeur showed qitito an Improvemsnt nver tho pre-
viona year's, althongh we wera more dispoxed to holit aur goods than
to aell them ut o loas, Bosineas in England I8 good, und the Leeds
plint should hie enlurged to meet thodeunimd for 1t products,

Dicidend Passed,~With the ontlook for lmsiness last gpring we
deemned 1L peudent to anspend the payment of dividenda, but there
rem-in. to the credit of atoek and oaanty fund neoounta tha sum
of FIUS,215, ufter nuing xoanneh of the ¥2,00 000 trapxferersd from
the former to the Intter scconnt us hns been found desrabilo to reduce
vuluationa of property And avold additiona to const netion aceonnt,

Capital *hanges Recomwmended, =1n Canaldn s gharp redactton in the
tariT necersitnted Jow prices for product. §r the polley of the Govern-
ment shudl rennin e chinneed, amd we e find favorabie opportanity
to sell the Canndinn property, we wonld recomsmend dotue no, Al‘-
thouglt the b siness v heen proanerots, wo can now tad hetter
crrplogment for our capttad ot L-eda Panocgatid of tha Canada
Nerew Cootn $300,000, bat thints represcnted wpon our books at only
onehall thit smount.

tnour report of Jasrt yvear wa wnld: “ 1 hasiness continnes long
depressed nnt the extenntonn mentioned hus dosieabie ot Leeds and g
the New Enclond sl wa way reqgubre additional capital nnd an in-
cregne of quick aseets to povide our uxad dividenan, * ¢ Tlhis
teatter shondd hive attention and vy be mnde the oceasion for a cnne
solldation of ths Ameriean, Canactian sl Beitish compatites with
a pew orndzation wud form of eapiiel.” /

With tue present hiusineass s tistnor wao think the time ta at handl for
geting upou the reconnueidintiona siaado 1y last year's report,

The balauce sheets of Dec. 31, 1495, and D.c. 31, 196, com-
pare as follows ’

R}

jany,

Assrin— ¥
Acenunts reeeivabln
Cionda and goods in hand.,

b
200,701

Vw1

[EETR R TRETR T3 o 1Y S DR
Hupplies. ..., PR a2,
Sernp-and turninga, . 3400
Camli L vreiiinenncaas B 144,400
ths recavable. o Und 12,189
L T S ) 2,145,000 () 2,135,000
Drawing, patternsand templets (61 00,

Wil ctned trade mnrk (51 00) el pate

(% 1) B PP £ : 3
Dupliente g te wmehinees diee, tonls, ote, 114 00 ROLRE K

ewaiver £ LY T s ) et gt N

[ STEYTURTE BY FRYTS DO RPN TR RPN

. ITyae :
4 People's.  Ports Mutual. cgf,f:;,'!:d
R E‘"fxf:-n—éhlacs mains, &0.57,154.700 1 11"""!80 S 3
.E. .57,154, 117, 10,27
DULOTIANS, 1. rsrooee ooeer ANASL " 6,000 - S5ip 1y 001LA18%9
BOONPIH@R e emaeenrsinannsnns *201,577 e 201908
Accotnta regeivable ...... 148082 1,021 1(!7'577
D-posita tor bond coupons. * $47.212 oo 34'7'304
Gan bille recetvablo........ | 5H5,457 60,577 G73.9hs
¢ 11y of Chicawo. 100,077 ceene 23.8 8
Iiitla recolvablo 100,000 creens 100, %
110 OO . 1,193,665 12,274 1_320'283
TOtaL..oeeennreereanns 201,2 119.6 vovred
PLI;-‘L'F}.IM!— 60,338,224 1, 3.0.588 21 19,604'4:83.005.481
apital RLOCK..eeeaceaannn. 25,000,000 1300,000 11,500,000 25
Bondn,........ .. 0070 20/046.:000 200.000 §3.000:00 39,9000
Depoaita, recurity for gas., . 223,808 27,405 20,300 '301'574
Accounta payable....... .. 133,474 64,804 22,979 2214 ’
Bills pagablo. ...... Sl 100,000 2000 To0loon
Coupona paat due.......... 34958756 ..., ... .... 343‘573
Rond interest acerued. ... C172301 4000 C 0T Joi'Te)
Profit and loss (surplus).... 5,414,175 514,228 12,053,012 3,274,701
Totnl.cermmeveeneenenns. 60,338,224 1,210,588 2,110,607 63,008,481
* Mircellancous honda, $100,750; Greon Street prope .
700 ahares of cupal atoek of People’s Cowpany, S‘T‘(‘),u&‘;rty' $§30,227;
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Co., but the plan was not carried out. Relations are close, however, with
the latter. ' .

Capital stock authorized, $15,000,000 7% cumulative preferred, and
$15,000,000 common stock. Outstanding, $14,904,000 preferred and $14,-
905,400 common. Dividends of 7% per an. are paid on the preferred.
quarterly, Mar. 15. None have been paid on the common since 1900.

Net earnings during the past few years have been as follows: 19oo,
$1,192,334; 1901, $1,043,280; 1902, $1,202,514. 1903, $1,569,069. Total book
surplus, $3,006,111.

Officers: L. A. Cole, Pres.; F. W. Rockwell, 1st Vice-Pres.; J. A.
Stevens, 2d Vice-Pres.; Chas. Davison, Sec.; W. W. Lawrence, Treas.
Directors: W. H. Thompson, E. C. Goshron, F. W. Rockwell, L. A.
Cole, R. R. Colgate, A. P. Thompson, J: A. Stevens, Geo. Q. Carpenter,
Chas. F. Wells, Reginald P. Rowe, Edw. F. Beale, Walter Tufts, W. W,
Lawrence. : :

Main office, 100 William Street, New York.

United Lead Co.—Incorporated under the laws of the State of New
Jersey in Jan., 1903, by interests affiliated with the American Smelting &
Refining Co., the latter a Guggenheim-Rockefeller property. The Whit-
ney-Ryan and Standard Oil parties are also interested in the United
Company. :

. Purpose of the company was to take over the various lead and
linseed manufacturing plants controlled by the parties above-named.

Following is a_complete list of the concerns whose plants were.
taken over by the United Lead Co.: James Robertson Lead Co., Balti-
more, Md.; Omaha Shot & Lead Co.,, Omaha, Neb.; Northwestern Shot
& Lead Works, St. Paul, Minn.; Collier Shot Tower Works, St. Louis,
Mo.; Bailey & Farrell Shot Works, Pittsburg, Pa.; Markie Lead Works,
St. Louis, Mo.; Gibson & Price, Cleveland, Ohio; Le Roy Shot & Lead
Works, New York; Union Lead & Oil Works, Brooklyn, N. Y.; Sports-
man’s Shot Works, Cincinnati, Ohio; Chicago Shot Tower Co., Chicago,
Ill.; Hoyt Metal Co., St. Louis, Mo.; Tatham & Bros., New York City;
Raymond Lead Co., Chicago, 1li.; E. W. Blatchford & Co., Chicago, IlL.;
Thomas W. Sparks, Philadelphia, Pa.; Chadwick-Boston Lead Co., Bos-
ton, Mass.; Lausten Lead Works, Chicago, Iil.; McDougall White Lead
Co., Buffalo, N. Y.

The United Company is negotiating for purchase of the Pitchet
f;e’ad ;Norks, Joplin, Mo., but the deal looking to this end has been

elayed.

Control of the Chadwick-Boston Lead Co. was effected on the basis
of $125 in 5% 40-year bonds for each of its $100 shares (total issue of
stock, $800,000). The $281,000 first mortgage 5% sinking fund bonds
of the Chadwick Co. were not disturbed by the merger. There are no
other underlying bonds. ) :

Capital Stock~—Originally there was $15,100,000 stock, $100,000 of
which was 7% preferred, but in May, 1903, the issue was increased to
$25,000,000; of the last-named amount $10,000,000 is 6% cumulative pre-
ferred, the rest common stock. Par value of shares, $100.

Bonds.—$12,000,000 debenture gold ss, dated 1903, due July 1, 1943.
Interest, January and July, at Morton Trust Co.,, N. Y. Redeemable any
time after July 1, 1904, at par and accrued interest, to be drawn by lot.

Sinking fund requirements are: 3$200,000 per annum from April 1,
1911, to April 1, 1915; $300,000 per annum from April 1, 1915, to April 1,
1921; $400,000 from April 1, 1921, to April 1, 1926; $500,000 per annum
from April 1, 1926, to April 1, 1932; $600,000 per annum from April 1,
1932, until April 1, 1937; $700,000 from April 1, 1037, to April 1, 1943, lat-
ter date of maturity. . ]

$281,000 Chadwick-Boston Lead First Mortgage gold ss, due April 1,

1921; interest, April and October.
' fficers: Barton Sewell, Pres.; E. R. Hoyt and Grant Hugh Browne,
Vice-Presidents; J. R. Wettstein, Secretary; G. M. Borden, Asst. Secre-
tary; Thos. J. Phillips, Treasurer, .
Office, 71 Broadway, New York City.
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$2,000,000, full paid. Par, $10. A dividend of $2 per share ($400,000) was
paid December 19, 1903. No bonds. -

- Officers: Chas. Briggs, Pres.; James Hoatson, Vice-Pres.; Gordon
R. Campbell, Sec.; Peter Ruppe, Treas. Directors: Chas. Briggs, Gor-
don R. Campbell, T. F. Cole, Jas. Hoatson, Geo. €. Tener, Chester A.
Congdon, Thos. Hoatson, Peter Ruppe, C. D’Autremont, Jr.

Selling agents, Phelps, Dodge & Co., New York. Fiscal year ends

Dec. 31.
Annual meeting, second Monday in April.
Office, Calumet, Mich.

Calumet & Hecla Mining Co.—Incorporated in Michigan in 1871, to
operate copper mining properties. The company’s mines are located at
Calumet and Red Jacket, Houghton County, Mich.,, and are among the
richest copper producing properties in the world. The company owns
large smelting works and stamp mills, with scven thousand acres of
land. Capital stock, $2,500,000. Par, $25, of which $12, has been paid in.
Dividends: For year ended April 30, 1895, $15; 1896, $25; 1897, $40; 1808,
$40; 1899, $70; 1900, $80; 1901, $65; 1902,_$ﬁ; 1903, $35; 1904, March 22,
$10. From the date of organization until March 22, 1904, the company
has paid in _dividends about $85,000,000. Production for year ended April
30, 1903, 38,316 tons of refined copper, sold at from 114 to 15¥%c. per
Ib,, compared with 39,082 tons the previous year, sold at from 11 to 163fc.
per b, and with 36,327 tons in 1900-01, sold at from 16% to I7c. per Ib.
Excess of assets over liabilities, exclusive of plant, 1903, $6,557,024, com-
pared with $3,502,779 in 1902, $2,168,130 in_ 1901, and $4,260,858 in 1900..

ficers: Alex. Agassiz, Pres.; T. L. Livermore, Vice-Pres.; Geo. A.
Flagg, Sec. and Treas. Directors: A. Agassiz, F. L. Higginson, F. W.
Hunnewell, Quincy A. Shaw, Jr.,, J. N. Wright. .

Annual meeting, in August.

Office, 12 Ashburton Street, Boston, Mass.

Stock dealt in in unlisted department N. Y. Stock Exchange, and

listed on Boston Stock Exchange,

Canadian Osage Petroleum Co.—Incorporated in Arizona Feb. 15,
1904. Property consists of a large acreage of oil lands in the Bartlets-
ville District, Osage Reservation, Qklahoma Territory, together with
options and feases on other properties in the oil producing sections of
Southern Kansas. Capital stock, $2,000,000, divided equally into common
and pfd. Par, $1. Full-paid and non-assessable. In treasury, $1,000,000
preferred and in trust fund $750,000 common. Issued for property, $250,-
o000 common stock. Transfer agents, Douglas, Lacey & Co., 66 Broad-
way. N. Y. Registrar of stock, Corporation Trust Co., N. Y. No bonds.

Officers and Directors; W. E. Watson, Pres., Toronto, Ont.; H. H.
Douglas, Vice-Pres,, N. Y.; W. P. Nolan, Treas, N. Y.; Wilson Patter-
son, Sec., Winnipeg, Man.; R. L. Spencer, Asst. Sec,, N. Y.; Dr. E. Fraser
Bowie, Toronto, Ont.; Geo. Laird, Galt, Ont.

Aunual meeting, last Tuesday in January,

Offices, 66 Broadway, N. Y. C.

Cariboo McKinney Mining & Milling Co., Ltd.—(Non-personal li-
ability.) Reorganized under Canadian laws in 1898, to operate mining
properties in British Columbia. Production, 1901, 16,862 tons ore, yield-
ing 9,430 ounces gold bullion, and 428 tons concentrates. Sales of bul-
lion, 1gor: $137,025; 1902, $131,325. Expenditures, 1902: On account
plant and mining, $63,214; mill plant and gilling, $21,714; taxes, $1,554;
miscellaneous, $2,138; salaries, $2,370. Capital stock, $1,250,000. Par, $1.
Dividends, 4% per an,

Officers and Directors: Robert Jaffrey, Pres.; H. M. Pellatt, Vice-
Pres.; S. W. McMichael, Treas.; Geo. B. McAuley, Managing Director;
Thos. Long, A. Ansley, G. B. Smith, F. W. Thompson, Sec.

Head office, Bank of Hamilton Chambers, Toronty, Ont.

Registered office and mine, Camp McKinney, B. C

Stock listed on Toronto Stock Ex.
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1544 INDUSTRIALS
GENERAL BALANOCE SHEET, DECEMBER 81. 1011
Assets— 8. 19117, Liabllitles— 1918, .
Fixed assets............ $910,111 Common stock.. .. .. $8,760,000 $3,750,
Liberty Loan bouds...... — 06,448  ...... First Prd. stock . 978,200 1,%5 ,00(
Cash ........... . 246,2 817,027 § .. 1,000,000 1,000,
Notes & accts. 1 100,220 Purchase money mortgage , 10,000 20,000
ToVentory .....voeenons 137,68 177,202 Notes recelv, discounted * ...... 10,000
Advanced payments, etc.. 43,009 50,086 Current llabllitles........ 112,867 62,405
Glasco Ice Co. .......... 70,000 70,000 Reserve for deprec'n, etc. 118,371 60,200
Orgaunlzation expenses... 25,921 29,624 Reserve for N. Y. State
Geod-wlll, ete. ......... 4,833,474 - 4,833,564 contract .... 827,017  ...... .
Other reserves . 156,628  ..... .
Burplus ...c.vevevivone 20,879 65,209
Total............... $0,470,319 $6,207,814 Total......... Cesene $6,476,819 $6,207,814

Officers: J. T. Sproull, Chairman; S. M. Schatzkin, Pres.; Wm. Schatzkin, V-P;
R. M. Atwater, Jr., Treas.; Alexander Levene, Sec., New York. Directors: The fore-
going and James W. Scott, James T. Woodward, New York.
Annual meeting, third Thursday in Feb.
» General office, 103 Park Ave., New York.

'NATIONAL LEAD CO.

Incorporated Dec 7, 1891, in New Jersey. Company manufactures white lead,
oxides and kindred products, mixed mefals, etc., American and Calcutta linseed oil
linseed oil cake; also smelts and refines lead. In 1906, control of the United
Lead Co. was acquired, and early in 1907 all the stock of the Magnus Metal
Co. (now Magnus Co. Inc.) was acquired—see appended statements of these two com-
g{anies. Following the panic of 1907 the company acquired control of the business of the

cath & Milligan Manufacturing Co., Chicago, the largest paint manufacturers in the
West. In March, 1910, acquired an interest in the United States Cartridge Co. of Lowell
Mass., a large consumer of lead and one of the oldest manufacturers of fixed ammuni-
tion. Owns all the stock of the Carter White Lead Co., of Chicago and Omaha, and
has an interest in the Baker Castor QOil Co., of New York—for statement of latter see
General Index. As of July 1, 1912, acquired entire capital stock of Matheson Lead Co.
(see statement ay.zpcnded‘s which owns a plant at Long Island City, N. Y. The River
Smelting & Refining Co. has recently been organized joint]ly by Messrs, Stone & Web-
ster of Boston and the National Lead Co. for the purpose of manufacturing spelter by
electrolytic process from certain low-grade zinc-bearing ores. In 1916, company pur-
chased all the capital stock of the Bass-Hueter Paint Co. of San Francisco, Cal.; also
owns one-third of the capital stock of Williams Harvey & Co., Ltd., and 51% of the cap-
ital stock of Cinch Expansion Bolt & Engineering Co. The Bass-Hueter Paint Co. is the
second largest manufacturer. of mixed paints and varnishes on the Pacific Coast. Wil-
liams Harvey & Co., Ltd., the largest tin smelters in Europe, have two plants in Eng-
land, located at Liverpool and Hayle, Cornwall. An American company has been in-
corporated under the name of Williams Harvey Corp., of which the National Lead
Co. owns onc-third of the capital stock, to transact business in the United
States and has constructed a tin smelting plant at. Brooklyn, N. Y., to be operated in
conncction with the English company. The National Lead Co. and the former owners
of the Williams Harvey Co, Ltd., have sold one-third of the outstanding capital stock
of both the English and American Corporations to Mr. Simon 1. Patino, the largest in-
dividual tin mine owner in Bolivia. The Cinch Expansion Bolt & Engineering Co.
manufactures a bolt for use in stone, brick and concrete. In 1917, the National Lead
Co. of Argentina was incorporated under the laws of the Republic of Argentina, for the
purpose of manufacturing mixed metals and will draw its supplies of pig tin from the
Williams Harvey Co., Ltd

Aj Office located at 25 De Mayo 158 and factory at 2469 Tres Esquinas St., Buenos
ires.

Plants Owned in Fee.—~The following properties, all in active operation, are owned
in fee simple by the National Lead Co.: :

Name. Location. . Articles Manufaotured.
Atlantic. Brooklyn, N. Y. -White lead, linseed oil, oil cake, lead pipe, sheet lead, block tin pipe, etc.
Bradley. Brooklyn, N. Y. Oxides of lead and sugar of lead.
Crooke. Rrookiyn, N. Y. Smelting and refining drosees, solder, babbitt and type metal.
Jewett, Staten Is)., N. Y, White lead.
Cornell. Buffalo. N. Y. Lead pipe. solder and babbitt metal.

J. H, Morley. Cleveland, O Used a8 warehouse.)

Eckstein, Cinctobati, O.. On leased ground) white lead, lead pipe, solder and babbitt metal.
Southern. Chicago, n. White lead, oxides of lead, tead pipe, soider and babbitt metal.
Colller. St. Louis, Mo, {Uncd aa warehouse.)

t. 8. 8t. Louls, Mo. White lead.
Bt. Louis 8,

& R, Worka 8t. Louls, Mines and concentrating works.
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i - nctive op wned by
Plants Contralled by Stock, O b the plants. in active P oitows:
corporations whose capita stock is owne By e emafootired.. . o
' leag, ot¢
Armmng-ldcxelvy. p’n‘&‘i%f.‘?"ﬁ.‘ Pa. Linseed ofl, oil cake, oxides o,tle_sd. 1ead pipe, shest oag
0.

York. Castor oll. L . '
g:l::}'ut‘:l:::gr oi}a(l:nt g:g {“?sncheo, Mixed paints, varnishes and paint llpecl‘ ties.

¥ tsb Oxldes of lead. ° -

Bender & Alldred. Pittsburgh, Pa. X (oL ead, xides of .
g . Plttsburgh, Pa. White lea leld-. "
gnegt':re r %ﬁa“Lud CB(‘)‘:"?: and White lead corroders. .
maha.

C IC : ‘ch Bxpanston New York. : Expansion bolts.

Boltc& Engineer.
He':]g\ o& Milligan  Chicago. Paints and colors.

Mfg. Co. .
Joll'a';osll'col'ew" & Baltimore, Ma. Solder, babbitt and type metals. .

T, ) g g ors.

Jorl‘}“ Té Lewis & Philadelphia, Pa.  White lead, oxides of lead, l‘lnmleedu ofl, oﬂnc:.ke and co
Mag?:;; C%'. e Buﬂ’allo.] a Cit %;gl:ep ::gee'e?!“l;nd. etc?
h‘l‘:lgk;egogmléftal%gc o.& StFi%ﬁl: an v Smelters and refiners of zinc.
Stgfl?g%?‘ Co. & Plttsburgh, Pa. White lead. - i
T T A lters and refiners of lead. -

mﬂlng g oéo 8t. Louts, Mg, g‘é'e“i'ﬁbeﬁ“iﬁa statement ott ttlllx!l.s c%%ng):nnyy..
8:1'::3 S?:\tes Car- Lowell, Mass. See appended atatement o ;
Wltlﬂgll":sc%nrvey &  Liverpool, Eng. Smelters and refiners of tin.
Wlllol'timst Hervey New York. Smelters and refiners of tin.

Corp. .

: i mah:
The National Lead Co. maintains distributing houses at SE P:;h?fg:g::'dcis o
Kansas City (Mo.), Louisville, Nashville and New Orleans. éa hes i Chicago,
lows: Atlantic branch, New York, Y.; Buffalo, Cle\{eland,':l m nnath, ol Co, «
o g e Lol B, G BB S
., Pittsburg; Nation ecad Co. of Mass, ; ’
E:a'ncistco ang National Lead Co. of Argentina, Buenos Aires. | stock is owned by tl
The St. Louis Smelting & Refining Co,, all of whose capital s ke O eating tl
National Lead Co., in the latter part oF 1017, transferred all its propcz:;l';ie,s Xt
smelting works the basic lead sulphate plant and some minor p_rto stock' £ 52,00
company at wh;xt was considered their fair value, reduced its tiapxla O g, dividen:
000 to $500,000, and declared a capital dividend of $1,500,000. ttiaoz‘o
of $4071,148 ffom surplus carnings accumulated wuce ELCUU0 ang business of
isition in 1919.—In Jan, s t
Hirsfcgzug:glt':y Linseed Co., paying $106,576 cash for the rea%&)st;}ﬂe; cumulative. Pfe
Capital Stock.—Authorized, $25,000,000 Com. and $25,000, O e debt. £y
outstanding, $20,655,400 Com. and $24,367,600 Pfd.; par, $100. A o fan e cdeemed
stock has p'rcfer'cnce as to assets in the event of dissolution an r(lll ({ividends Ttoc!
option of the company at ans); ﬁ\Tet at glfc;:_rl:;satth:gx::;nayx.\:l :g:;le Registrar:. Bavke
i ran d h .
}%ar'f&f lc‘:al ﬁfﬁ"\’?o‘r’ﬁ.w cI‘:istedogn New York Stock Exchange aund traded in on unlist:
f Stock Exchange. - .
depa{)}m;::dgfogo;:g? regularly paid, guarterly, March 15. D:ﬂdggs‘da;:;:.clcggé hlag;g b:'
aid (quarterly, March 31), as.follows: 1893, 2%; 1804, 3%; 1 o o ..19” "912. 19)
1500, 1% ik, '1236' 3% 1?3{64%?39‘?98:%‘133? ; 513"’15 ag%'lﬂa'rcha'ww "1%%; al
o each; an . ’ v ' ! ' ?
:gzzi:lnl%eldglc;o::s dividends of 1% each on July 27, 1917, and July 25 191?5 gixglaa\ sple)s..
dividend of %% for benefit of United War Work Campaign on R m’l 'and (jct .
dends on Pid. are usually declared on third Thursday in Jan, April, July Det,
on Com., on third Thursday in Feb, May, Aug and Nov. . . .
: INCOME ACCOUNT, YEARS ENDED -DECEMBER 31,

Preferred Fre

C on Net '~ erved Qommon -

Enr}rlnﬁga. Dividends, Dl?:?&?:dc. Surplus, Ear:lupo, D!lééicpda. Dividends. Burgl
“ 9,662 182f

5 %)981,131 255,382 1018,2,458,808 1,705,782 018, R
1908, 2 805,108 %2;33‘.;?12 iézf"}).gg%‘zzg 104251 }g}g~g.ﬂg.§§§ 110,782 (8 9 150.¢
1909..2,993,420 1,706,738 ,082.77 34,91 182071860 0 - (18] 826 X
LI2'60R!208 1T0KTR2 (49 )R26.214 60.258 19168.2,977, O T (8%30,082.770 $,108.4

2, f 610,862 121,652 | 1017.4,808,953 1,108, ,082,
‘°“::§::3§:§§'£ 1705735 (3%)610,002 166,859 '1918.Cc.uog,t:::sk12‘105.18251¢; ::1.13:121,0(:: :z&;
sinl Red Cross dividend of 1% on Com. - ($208,5!

dlvldt';('ll:hrlg:.tl;‘e 'ﬁexfoﬁt ore “Tedl Cross and United War Work Ctmugl ! ?,t 1% ($2006,554) snd ¥

($108,277), respectively, in 1018, ' n" A N
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CONSOLIDATED GENERAL BALANCE SHEET, DEC 81.

(In thie gtat
Lead Co. o1rny ,,ﬂ":f,""' ihe aascts and Uabiiities of the subsidiary compondcs in whioh the National

he capital st
of appearing under the A W%'w 1, ofr‘.’:;- ?:::“z'umu‘:q‘v;aoudaud with the National Lead Co. instead;

Ansets—
Plane aecount ($43.011.. 1918, 1917. Liabilities— :
300, legs deprecfaﬁ};'n Common stock......,.. $20, 65%041(?6 $20, 652’»9}(;’(')
and deplecicn rescrve Preferred stock........ 1367.800 24,367,600
Semrltbn S} fhsor fans , $41.933.050 §41557064 | Tomarance "iogiaries . 8718000 10,051,000
Securities oo!"i'l(lml;. “.’1'3‘3 1,600,000 ° 1,400,000 | Metal l;cegerv:‘.l?: RN }.'883'383 1'308'080
eu”relr owned  and . Plant reserve... .. 2600,000 2 500, 008
other Investmencs. - 8.553.00 Promotion reserve. 1,000,0001
:‘nn:;mo,,e,, ...... e mo‘;,’?“; lz.}ggg}g "l\’ux reserve . 1008259  1,008.714
......... oopRen 148, ccounts payab . TRT4ETL 47257y
Acety, Feeely. Jos 2.T48,743 1,702,084 | Surplus. D0 '659, sy
RO Sl R e | T e
Total........ o —— e
! o $87.376,245 $80,713,459 Total............. $87,376,245 $80,713,850
Assets— NSOLIDATED STATEMENT 0F WORKING CAPITAL, DEC 31.
Inveatotics .. . 1918 1017, Liabilitles—
(‘.?‘:gum ______ i e Ug%g_}?g Slg}gggg% lA‘ccount«u;alynble ...... $7 87l4°81'?i $4 12}'3071%)
Ac ¥ recelvable. | ya 108, 102, eserve for taxes. .. ... 1906, 1608,
Nt el disnned
Total.......,.. rram ¢ —
Mot wai - $35.200,081 $30,053,260 Total......... T$9,871,130 471
& capltal, December 31..,...,.. ... ...t $26,418,001 ;2?'33"““
...................... ,418, ,228,826

Officers: E. J. Cornish, Pres., New York; G. O.

St. Louis, Mo.; R )
Davison, Sec?; 'F. ~R¥’-Fl§owe_ V-F, Brooklyn, N. Y, Cole, Asst, to Pres.; Chas.

reas., New York. rtmeyer, Treas.; S. A, Miller, Asst. Sec.; Charles Simon, Asst.

Executive Commj . .
Beale. J R. wcns"t'g',ff'"' E. J. Cornish (Chm.), G. D. Dorsey, R. P. Rowe, E. F,

Directors: E. F Beal . . N
G.D.D ‘St pogocale, Philadelphia, Pa.; R. R, Col i .
Goshorn?%f,{éii:{age%rfbé‘}:g' Fla.; (P; O. Carpenter, I‘?. %atarle‘:ggj s(imféﬂ?'s I\ﬁ:.\%orlé,
T o N Y Watield, E. M. Carter, Chicago, IiL; R. P, Rows, G. W

ho
a‘:mpesl:n. 1.3?::;1");:;3‘:. }?_(.; Walter Tufts, Boston, Mass.; W. N. Ta lor, Pittsbur
Annual meetimeyer, Tast Orangg, N. J.; I. R. Wettstein Mount Vernon, N Y. &
Main o “ti'.é ird Thursday in April, at Jersey City,N J om =¥
. roadway, New York, Corporate oﬂicc: Je'tséy City, N. J.

COMPANIES'CONTROLLED BY NATIONAL LEAD co.

MAGNUS COMPANY IN i

ood A + INC.—Inc. in Dec, 1914, in N. i i
%omxllhzr;i::nﬂ:gls ocl;M(ag:t)ls %ett_al Clo.F(N. J.)l,nanNd Xf it‘:c;luut:;iegi;:; :;::p:m::'
it: Ma, Co. -). National-Fulton ‘B itt
by ?ﬁco.l)l.nn}%ev%:'t (L\;\g:.u)t,_acl-{::}/;té ganu(fil‘ctu;ing C;.as(slIgfghsxitt(hﬁ:?:giag:x;:
Co. (A ) r o. (Tex). B '
:) t;rr::esbaea;;:g: :enadr %rafsrslcastmﬁf for railway ca:asssanfguﬂg%ﬁmﬁi:ufagurers o
ants locatog s hes Hu alo, N. Y., and controls companies owning and perating
Kﬁlwaukee o Chv'v aven, Conn.; Atlanta, Ga.; Jersey City, N .gl;m it Miche
Cnpitai Wis.i -Acaio, m.; st Louis, Mo.; Houston, Tex.y'and ‘o el:troli(t’ Mich.;
~—Authorized and issued, $3.000,000; par, $li)0. ThepNaat'ion:;LLead

2. owns all of the stock.
Directors: The foregoing

FafDeDnter. V-P; N. B. Gregg, V-P.;

. cers: H. H. Hewitt, Pres.: i
ind E;u{ixa(l:or::zlestl!' R.fP Rhowr:sf. }l‘g %Velz?;l::fnscc. & Treas.
ing, fourth M i '
General office, 11} Broadu?a';r‘,’a el?vj\a’:rk

MATHESON LEAD CO.—Inc. in N. Y. for the

-a4, . . »

sad, red lead etc CO“lpa"y corrodes W]li(c lead by two processes, the Matlleson
rocess and the O]d Du!ch IIOCCSS. UUOI ks are Iocatcd at Long Isla"d Clty Iq. Y. and
» a

'ccupy three acres: annual ca i
apital Stock.—. . capacity, 10,000 1ons white lead i
.ead &,_ ock.—Authorize ah‘{'““ed' $1,000,000; Paf‘?si()%?dﬁ’lngvevs'ied by National

Funded Debt.—$1,000,000 5%
Officers: W 15L000; o b.onds due April 1, 1929; no detail
he TorepatanVads Ra'x ‘{s%x;l,aa'::es., R. P. Rowe, V-P; E. ] Cornish, frc&r:zorlt;ig.ectou:

Annual meetin . )
General office, %:;cg}‘gguesday in April,

purpose of manufactufing white

7

PrSZeen

-
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UNITED LEAD CO.—Inc. in Jan, 1903, in N. J., to  manufacture lead products.
The company is a consolidation of various plants, a list of which was published in the
Manual for 1905, page 1897. The present plants are located at New York,. Perth
Amboy (N. J.), Pﬁiladelphia, Baltimore, Cincinnati, Atlanta, Cleveland, Chicago, St.
Paul, Omaha, St. Louis, Granite City (IiL.), Boston, Keokuk (Ia.), Toronto and Lon-

don. . )

Capital Stock.—Authorized, $15,000,000 Com. and $10,000,000 Pfd.; issued, $15,000,000
Com. and $16,500 Pfd.; par, $100. All owned by National Lead Co. -

Punded Debt.—$8,740,000 Debenture Gold 58; dated ]u? 1, 1903; due July 1, 1943;
int. J & J 1, at Guaranty Trust Co., New York, Trustee and Transfer Agent. Coupon,
$1,000; principal may be registered. Authorized, $15,000,000; issued, $10,640,000, of
which $Y,900. 0 have_been retired. Sinking fund is $300,000 annually, 1916 to 1921;
$400,000 1922 to 1926;” $500,000 1927 to 1932; $600,000 1933 to 1937; $700,000 1938 and
thereafter, for purchase of bonds at not exceeding par and interest; drawmgs' by lot.
Subject to call as a whole or in part at par and interest at any time on 30 days’ notice.
A small portion of these debentures is guaranteed by the National Lead Co. for special
purposes, Indenture contains tax free covenant. o .

$125,000 Chadwick-Boston Lead Co. First Gold 5s; due April 1, 1921; int. ‘A &O0O1
at State Street Trust Co., Boston, Trustee. Authorized, $408,0(X); issued, $300,000, of
which $175,000 have been retired. Mortgage contains tax free covenant. -

Officers: J. R. Wettstein, Pres.; R. P. Rowe, V-P; Evans McCarty, V-P; P. D,
Beresford, Sec.; N. W, Bonnett, Asst. Treas. Directors: R. P. Rowe, G. D. Dorsey, E.
F. Beale, E. R. Hoyt, Walter Tufts, C. E. McPhail, A, H. Brodrick, J. R. Wettstein, E.
J. Cornish, E. T. Merrick, W. A, Price, E. McCarty, W. T. Morgan. .

Annual meeting, third Thursday in Feb.

Main office, 111 Broadway, New York.

UNITED STATES CARTRIDGE CO.—Inc. in April, 1905, in Mass. Manufac-
turers of fixed ammunition. Company is stated to have received veo% large war orders
from some of the European belligerents and to be producing 1,000,000 cartridges every
24 hours. Plants, located at Lowell, Mass., and Maurer, N. J,, employ over 6,800 hands,

working three shifts a day.
Capital Stock.—Authorized and outstanding, $800,000; par, $100. One-half the

stock is owned by the National Lead Co. No dividends paid.
GENERAL BALANCE SHEET, DECEMBER 81.

Assets— L 1017, 1918, Liabilities— - 191 18186.
Rcal estate ............ $261,911 $514,358 | Capital stock...... $800,000 $800,000
Machinery ....l0 0011100 230088 467,578 | Accounts pn{ahe.. 1,601,469 1,868,800
Casll & debts recelvable.. 3,007,729 1,648,552 | Floating debt ... .. 8,150,0 1,678,
Manpufactures & mdse.... 3,041,351 8,458,417 | Profit and loss........., 2,640,310 3,413,878
Investments ............ 711,913 67,6
Miscellaneous .......... 38,888  ......

Total,......co0nunen $8,281,778 $6,466,473 & Total......covenvnnn $8,281,778 $6,456,478

Officer: Adelbert Ames, Pres., Tewkesbury, Mass. Directors: The foregoing and
Wm. W, Lawrence, New York; J. R. Wettstein, Mt. Vernon, N.'Y. :
- Annual meeting, first Thursday in Feb.
General office, Lowell, Mass.

NATIONAL MARINE LAMP CO. (THE).—Inc. in March, 1916, in Conn. Manu-
facturers of marine lamps and other metal goods. Plants located at Forestville, Conn.,
and at 254 Pearl St., New York City. '

Capital Stock.—Authorized and outstanding, $500,000 (increased from $400,000 in
Feb, 1918, by payment of a 25% stock dividend); par, $25. No funded debt.. Transfer
Agent and Regnst‘rar: City Bank & Trust Co., Hartford, Conn. A dividend of 8% was
paid in 1916; 1917 and 1918, 10% each; payments quarterly, J, A, J & O 1. In addi-

We make a speclaity of dealing in the bonds of the
UNITED LEAD CO.

FREDERIC H. HATCH @ CO.
74 BROADWAY, NEW YORK ’ -
Private Telephone to Boston and Philadelphia.
Cable Address Hatcheau
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OF: INVESTMENTS ) L

Dividends paid (since 1909): 1910 to 1928 incl., $6; 1924,

$6 cash and 50% stock; 1925, $5; 1926, $6; 1927 and 1928,

Dividends payable A&O 1, to stock of record M31 & S30.
S transferred and registered at the bank.

1928 1927 1926 1925
170 150 150 1560
115 125 135 135

COMMONWEALTH - COMMERCIAL ' STATE BANK
(Detroit, Miich.): Incorporated under Michigan laws in
1916 as Commonwealth Federal Savings Bank. On June
27, 1927, consolidated with Commercial State Savings Bank
(incorporated Aug. 1, 1921) wider above name, Member-
ships: American Bankers Aasn. and Michigan State Bank-
ers Assn. Operates 22 local branches.

CoORRESPONDENTS: National City Bank, New York; Con-
tinental INinois Bank & Trust Co., Chicago.
OrricErs: E. H. Fowler, Chairman; M. E. Galvin, Vice-
Pres. and Chairman Exeec. Committee; J. W. McCausey,

Pres.; C. R. McLaughlin, Frank Wolf, F. H, Talbot, G.

J. Linton, W. W. Smith, Vice-Pres.; H. P. P , Vice-
Pres. and Cashier; T. A. Smith, Vice-Pres.; Donal Jenkins,
O. A. Dahlstrom, Asst. Cashiers, Detroit, Mich.

DisecTors: F, H. Alfred, D. H. Bamnett, F. G. Baxter,
J. R. Blackwood, J. B. Bradley, M. D., Th :
E. H. Fowler, Alexander Freeman, M. E. .
Garlick, C. E. Gittins, ‘L. G. Gorton, J. S. Haggerty, B.-
F. Hall, P. H. King, H. W. Klare, E. O. Knight, Dean
Lucking, J. W. McCausey, T. J. W. McCausey, C. R.
McLaughlin, D. P. Markey, G. W. Moore, R. W. Oakman,
C. P. Sieder, W. W. Smith, W. H. Steger, C. T.-Storm, F. H.
Talbot C. A. Tyler, C. I. Webster, Frank Wolf, A. E. Wood,
F. L. Woodworth, H. B. Earhhart, E. H. Shedd, W. F. Sheetz
G. W. J. Linton, H. P. Parshall, J. H. Castle, H. W. Alden.

OFFICE: Hammond Building, Detroit, Mich.

' STATEMENT OF CONDITION, AS OF

RESOURCES: Dec. 31,°28  June 30, ‘27
Real estate mortgages...... $5,199,832 $4,860,760
Loans and discounts........ 7,700,999 8,855,761
Municipal and other securities 5,564,487 6,393,340
Cash and due from banks... 3,636,565 3,702,451
Real estate ............... 585,247 765,528
Furniture and fixtures ..... 109,123 114,686
Interest accr. receivable, net 235,255 188,717
Customers’ bonds .......... 50,267 @ .........
Other resources ........... 108,897  ........

Total .......covvunnnn. $23,180,662 $24,881,243

LIABILITIES
Capital stock .............. $1,000,000 $1,000,000
Surplus and undivided profits 1,135,707 1,001,568
Commercial deposits ....... 8,893,774 } 22 840,882
Savings deposits ........... 12,030,200 i iy
Dividends unpaid .. 45,803 ........
" Customers’ bonds .......... 50,267 @ ........
Other liabilities ......... o 9116  ........
Interest accrued, etc. ...... 15,795 38,793

Total .......co0vvuenns $23,180,662 $24,881,243
Book value per share ...... $213.57 $200.16

* Surplus and undivided profits .
to $1 of capital ......... 1.14 1.00
Deposits to $1 of capital.... 20.97 22.84
Deposits to $1 of capital, sur-
plus and undivided profits. 9.82 11.42

" CAPITAL STOCK: -Authorized, $1,000,000; outstanding, $1,-
000,000; par $100. Dividends, if any, not reported.

THELADONOHOE, KELLY BANKING CO. (San Fran-
cisco, Cal.) : Incorporated under California Iaws in 1891.
Conducts a commercial banking business. Memberships:
American Bankers Assn. and California State Bankers Assn.
Number of employees in Nov., 1927, 18.

CoRRESPONDENTS: Bank of New York & Trust Co. and
Bank of the Manhattan Co., New York; Continental
Illinois Bank & Trust Co., Chicago; National Shawmut
Bank, Boston; First National Bank, St. Louis; Westminster
Bank, Ltd,, London; Bank of Ireland, Dublin; Comptoir
National d"Escompte de Paris, Paris. :

OFFICERS: J, A. Donohoe, Pres.; F. P. Cole, Vice-Pres.;
'(I:ali.: Fitzpatrick, Sec., Treas. and Cashier, San Francisco,

. DmEcTORS: A. J. Caire, F. P. Cole, Christian de Gui
}V. g IE’a.r!l‘ivbt. %&%ﬁz‘e‘r, ﬁ, A, De;nohoe, J. A. Don oz:
. dr., 3. E. Fitzpa . T. Di , S isco; T.
) * New Toa ispaux, San Francisco; T H.
. ANNUAL MeeTiNG: Third Wednesday in Jan.
Orrice: 68 Sutter St, San Francisco, Cal.

STATEMENT oF CONDITION, A8 OF Dec. 81 -7 .
' 1927

Loa REsources: 1928
ioans and discounts ....... $1,888,288 $2,148,590
Overdrafts ................ 11,787 e
U. S. securities ............ 129,412 129,411
gthir lf::(:'ﬂurities ........... 35,003? X
ank building, etc. ........ 47,4 42,059
Due from Federal Reserve.. 39,609 59,275
Due from other banks 208,649 189,922
Cash on hand, etc. . 646,905 881,912
Other resources ........... 47,438 70,251
Total ,..eovvivnnnnnnn $3,064,416 $3,510,027
LIABILITIES .
Capital stock .............. $650,000 $650,000
Surplus .................. 200,000 200,001
Undivided profits .......... 12,309 18,687
Bills payable ........cocvee ciiiaenn 100,000
Due to banks ..... vebecans 63,144 69,376
Cashier’s, etc., checks....... 6,998 13,894
Deposits ........ U . 2,093,363 2,416,604
-Dividends unpaid - 13,068 17,801
Other liabilities ............ 15,5634 28,864
Total ..vevi'vuinnnennnn. $3,054,416 $3,510,027
. Book value per share ...... $132.67 $133.63
Surplus and undivided profits
to $1 of capital.......... 0.33 0.34
Deposits to $1 of capital.... 3.356 3.87
.Deposits to $1 of capital, sur- A .
plus and undivided profits. - - 2.52 2.89

CAPITAL STOCK: Authorized, ~ $1,000,000; -bnfstanding,
$660,000; par $100. ) A :

Dividends (since 1909)
per annum. . A

€MPIRE- TRUST CO. (New York, N. Y.): Incor
porated under New York laws in 1902, - Me the Windsor
Trust Co., Feb. 28, 1918 and Hudson Trust Co., July 9, 1924
‘Conducts a general banking afnd trust business. Membe:
of American Bankers Assn. United States .and Statc
depository. Operates two branches in New York and one
in London. )

" CORRESPONDENTS: Hanover National Bank, Chase Na

paid Jan. and July at rate of 5%

* tional Bank, and Irving Trust Co., New York; Old Colon:

Tmst Co., National Shawmut Bank, Boston; Philadelphi:
National Bank, and Corn Exchange National Bank & Trus'
Co., Philadelphia; National Bank of the Republic, Chicago
Union Trust Co., Cleveland; Bank of Italy National Trus
& Savings Assn., Security Trust & Savings Bank, Lo
Angeles; Anglo & London Paris National Bank, San Fran
cisco; First National Bank, St. Louis; Interstate Trust ¢

- Banking Co., New Orleans; Bank of Detroit, Detroit; Con

tinental National Bank, Salt Lake City; Union Trust Co. o
Baltimore, Baltimore; Barclays B Ltd. and Midlan
ank, Ltd., London; Credit Commercial de France, Paris.

OFFICERS: Coleman duPont, Chairman; LeRoy W. Bald
win, Pres.; Frank V. Baldwin, W. Barton Baldwin, Pau] F
Hudson, Edward C. Wilson, Eugene Miller, Vice-Pres.
m '}i'clﬁard 0 V&f& Hone sﬁ‘“’évn?meyd“rd i 4

; Ri . Glaeser, . i Asst, Viee
Pres.; Frank K. Bosworth, %eer; Francfs R. Halse:
Edward G. Varley, Henry P. Brunjes, John J. Mulliga:
Charles A. Dean, Philip Scheuerman, Asst. Sec.; Willia
A, O'Neill, Walter E. Orvis, Asst. Trust Officers; G. Bryar
Wolfe, Mgr. London Officer; David C. Banks, Aud.

Dmecrors: Jules S. Bache, LeRoy W. Baldwin, V
Barton Baldwin, Frank V. Baldwin, F. Donaldson . Brow
Matthew C. Brush, James B. Clews, C. A. Dana, Phili
DeRonde, Coleman duPont, Frank V. duPont, Lewis L. Dw
ham, August Heckscher, Wm. C. H%)penheimer, Robert 1
Jennings, Alvanley Johnston, Minor C. Keith, Dean Mathe
Hollyday S. Meeds, Jr., H. P. Robbins, Charles M, Schwa
William G. Skelly, Henry P. Talmadge, Frederick H. Wicket

G. U. Harris.
ANNUAL MEETING: Third Wednesday in Jan.
MamN OfFfFIceE: 120 Broadway, New York.

INDICATED EARNING:, YEAR ENDED DEC, 31, 1928
InpIcATED EARNINGS, YEARS ENDED DEC. 81, 1928

‘Net profits ......... e eneaenenas ceres $1,361L1
Dividends .........covvenenn, sesscecareee o 9600
Surplus forrar ceerencgee “01*‘

vee ;‘@'l

Earned per share ..,...



L.ANOV. 10, &)
7000 ~ $2,000,000
' $1,100,000

$1,500,000
............ 1,150,000

nded pmﬁts 2, 997,886 225,185
i deposits .... 78,825,761 49,938,734 31,677,278

Smmunm' oF CONDITION, Ag % Dec. 31

RESOURCES: 9 1927
and due from banks.. $15,929,636 $16,5619,159
. Govt. and munic. bonds 8, 055 612 8,471,584
r securities ........... -12,725,556 5,767,818
% and demand loans. . 43,480,619 44,294,603
: loans & bills purchased 12,095,654 18,953,905
s and mortgages....... 957,576 1,100,161
estate ......cciveiee iiien.s 176,464
ptances .......c0ienuven 16,103 150,666
ued interest, ete........ 797,166 595,633
Total .......cco000nnee $94,067,823 $91,029,943
LIABNITIES
tal stock .......c00uunn $6,000,000 $6,000,000
)lus & undivided profits 8,868,598 8,457,441
............... 16,103 150,666
'rved for int., taxes, etc. 367,370 181,828
Wits L ..iiiiiiiiiiiiens 78,825,752 76,240,008
Total ....coocvveernene $94,057,823 $91,029,943
¢ value per share..... . $247.64 $240.96-
plus and undivided profits
' $1 of capital.......... 148 141
osits to $1 of capital.. 13.14 12.71
osits to $1 of capital, sur-
lus ‘and undivided proﬁts 5.31 527

APITAL STOCK: Authorized, $6,000,000; outstanding, $6,-
000; par $100. Original capltal stock was $500,000; in-
wsed to $1,000,000 in Mar., 1908 partly by a 50% stock
dend; to $1,500,000 Aug. 1 1912 to $2,000,000 Jan. 2,
2; to 54,000 000 June 30, 1924 and to $6,000,000 Oct. 21,

1.

Wvidends paid since 1909 (including extras): 1910 to
5, incl,, 10%; 1916, 12%; 1917, 13%; 1918, 16%; 1919,
'H 1920, 18%; 1921 to 1924, mcl 17%; 1925 to 1928

, 12% 4%
ividends payable quarterly Mar. 31, ete.
‘orING TRUST: Majority of stock is held under a_ten
r voting trust ent, expiring May 1, 1934. Vot-
Trustees: - T. Coleman du Pont, Le Roy 'W. Baldwin,
wart McNamara and W. B. Baldwin.
JUBSCRIPTION RIGHTS: Stockholders received the follow-
subscription nghts. -

Shares - Date Price  PerCent.
Offered of Record Per Share of Holdings
5,000 Dec. 10,1918 $200 83%

20,000 June 9, 1924 200 100

20, ,000 Sept. 26, 1927 - 800 . &0
’nbhcly oﬂ’ered (5,000 shares), at 3880 per share, Aug. 1
CBRA.NGE' 1928 1927 1926 1925 19% 1928 1922
figh...... 676 568 398 370 338 33 310
OWee oo 426 365 330 295 260 295 280

FARMERS BANK & TRUST CO. (Indiana, Pa.): In-
porated under Pennsylvania laws in 1876. Departments:

gmﬁcxal trust, etc. Number of employees, Dec. 31,
JORRESPONDENTS: National Bank of Commerce, Guaranty
ast Co., New York; First National Bank, Fa.rmers De-
it National Bank, thtsburgh.

JPFICERS: V. F. Taylor, Pres.; W. A. Smpson. J. W.
ck, Vice-Pres.; J. G. St. Clair, ; J. A. Graff, Asst.

eas., Charles Northnagel Asst. Trust Officer, Indm.na, .

merons V.F Taylor, A. Simpson, J. W. Mack,
D. Ake, E. E. Creps, J. C. Mccnegm-, . W. Simpson.
O¥Fice: Indiana, Pa.

[chelm EARNINGS PER Smuu-:, year ended Dec. 31,
$17.59

STATEMENT OF CONDITION, Y\mns Em Dec. 31
URCES : 1928 1927

ans and investments...... $3, 858,172 $3,886,640
exdrafts .......oc000eenn 278 183
al’ estate, furniture, etc 142,540 115,958
sh and due from bank. . 468,828 466,152

Total .%. ... ,'.'_. ........ $4,469,818 $4,458,828

$226,000
825,000
41,143
63,545
3,815,130

...................

..................

------------------

Total ......oonvuennn.. $4,469,818 $4,458,828
Trust department ......... $2,822,423 $3,389,174
Book value per share ...... $262.73 $265.14
Surplus and undivided profits

to $1 of capital.......... 1.62 1.55
Deposits to $1 of capital . 16.96 1711
Deposits to $1 of capital, sur-

plus and undivided profits 5.52 8.71

CAPITAL STocK: Authorized, $225,000; ountstanding, $225,-
000; par $100. Number of stockholders Deec. 31, 1928 173.

Dividends (smce 1909) paid at the rate of 10% per
annum,

FARMERS & WABASH NATIONAL BANK (Wabash.
Ind.): Chartered under the National Bank Act, June 12,
1902, as Farmers & Merchants National Bank. Absorbed
the Waba.sh National Bank and adopted present title July

, 1927. Departments: Commercmf and trust. Member-
shlps Federal Reserve System, American Bankers Assn.
and Indiana Bankers Assn. United States and State deposi-

.tory. Number of employees Dec. 31, 1928, 17.

CORRESPONDENTS: National City Bank, New York; Umon
Trust Co., Cleveland; Toledo Trust Co., Toledo; Indmna
National Bank Indm.napohs, Lincoln Natxonal Bank,
Wayne, Ind.; State National Bank, St. Louis; Contmmtal
INlinois Bank & Trust Co., Union Trust Co., Chicago.

OFFICERS: C S. Haas, Pres,W A, McNamee,D H.
Jackson, N. F. Gilbert, O . Hill, Vlo&Pres. G. L. Martin,
Cashier; A. H Smith, J Harvey, . F. Willia.ms, Asst.
Cashiers; W. S. Bent, General Counsel, Wabash, Ind.

Dmmmas Isaac Beitman, N. F. Gilbert, F. E. Grafft,
C. S. Haas, O. G. Hill, M. C. Honeywell D. H. Jackson, w.
A, McNa.mee, Clinton Peebles, F. Tweedy, Eugene Wolf,.
Wabash, Ind. :

ANNUAL MEETING: Second Tuesday in Jan.

OFFICE: Wabash and Market Sts., Wabash, Ind. ™ -
COMPARATIVE INCOME ACCOUNT, YEARS ENDED Dec. 31

1928 1927 1926

Gross earnings .... $184,701 = $146,897 $106,986
Expenses, etc. ..... 134,516 106,805 72,167 _

Net profits ... 50,185 40,092 34,819
Dividends ......... 17,600 165,000 15,000

Surplus for year $32,585 $25,092 $19,819
Earned per share.. $31.37 $26.73 $23.21
Dividends to profits 35.07% 87.41% 43.08%

~ STATEMENT OF CONDITION, A8 oF DEC. 31 .

RESOURCES: ™ 1928 1927
Loans and investments..... $2,367,927 $3,009,362
Banking housé and fixtures.’ 88,194 94,645
Other real estate .......... 34,379 48,210
U. S. bonds (circulation).... 150,000 150,000 .
Liberty bonds ............. 51,159 40,316
Cash and due from banks... 327,044 400,810
Call loans (secured) ...... 275,000 @ ........
Redemption fund .......... 7,500  L.......

Total ....covvveennnn. $3,301,203 $3,743,3562

LIAB! . :
Capital stock .............. $160,000 $150,000
Surplus .......cihhieinnn. 200,000 170,000
Undivided profits .......... 1,939 1,663
Circulation ............... 147,400 150,000
Deposits ....cvveviiinnnnn. 2,791,864 3,271,799

Total ......ccvvveeuvne $3,301,203 $3,743,352
Book value per share...... T $226.22 $214.37
Surplus and undivided profits

to $1 of capital ......... 1.26 1.14
Deposits to $1 of capital . 17.45 21.81
Deposits to $1 of capital, sur-
plus and undivided proﬁts 171 10.17

CAPITAL STOCK: Authorized, $160,000; outstanding, sleo-
000; par $100. Origi cap ital stock wag $100,000; in-
creased to $160,000 in 1920 and to $160,000 in 1928. Num-
ber of sﬁockholders, Dec. 31, 1928, 106.
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Capital Stock: 1. Metor Wheel Corp. common: Authorized,
1,000,000 shares (increased from 600,000 shares in Mar, 1927);
outstanding, 850,000 shares; par $56 (changed from $10 to no
par Mar., 1926, and from no % r to $6 par Mar. 14, 1933, both
changes on & share for share basis). Preferred stock formerly
outstanding retired Aug. 15, 1927 at $115 per share,

Initial dlvidend of 26 cents paid on $10 par common shares
May 20, 1920; 60% stock dividend June 10, 1920; 20 cents per
share cash in Aug., 1920, and quarterly thereafter to Sept.,
1924, incl.; Dec., 1924, 20 cents regular and 20 cents extra.
Initial dividend of 30 cents per share paid on no par shares,
March 20, 1926; June 20, 192§, 40 cents; Sept, 1925, §0 cents;
Dec., 1925, 50 cents regular and 30 cents extra; March, 1928,
50 cents and quarterly thereaiter to June 20, 1929, incl.; Sept
20, 1929, $1; Dec. 10, 1929, 76 cents and quarterly t_hereatter to

Dec. 10, 1930, incl.; Mar. 10, 1931, 3714 cents; June and Sept.
10, 1931, 25 cents; Dec. 10, 1931, 12% cents; none therea.tterto
June 10, 1935, when 1214 cents was paid (to stock of record

y 20).
Paid extra dividend of 26 cents Sept. 20, 1928, and stock
dividend of 26% Oct. 13, 1928, and 20% stock Oct. 1, 1829,
Offered (50,000 no par shares) at $15.50 per share in Feb.,
1926, by Chas. I, Barney & Co., New York; (60,000 no pa.r
shares) offered at $18.60 per share in Apr., 1925, by same firm.
‘l‘ransfer Agents: Bankers Trust Co., New York and' com-
pany's office, Lansing, Mich. Registrars National Clty Bank,
New York, and Central Trust Co. Lansing, Mich. Listed on
New York and Detroit Stock Etchenses Number of stock-
holders, Dec. 31, 1334, 5,920. .

1930

Price Range: '1934 u:z - 1931 ' L 4939
COMMON. . v vvrnrerrrronsanns 16%—6% 11%-1% 6%-32 ‘19'%—5 34-14% - 56%—31
. CLEVELAND WELDING COMPANY = R,
' ) (Conmtrolled by Motor Wheel Corp.) . o o ") P
Historyt Incor gorated in Ohilo in July, BAuNul SHXXT, AB.OF ch. 31 i e . - 1934 1938
1926, to succeed an Ohlo corporation | - “3‘ 1933 CQurrent assets ... $882,199 $897,286
under the name of the Cleveland Welding | piant and equip. - | Current - Habllities 110,988 141,086 - -
& Manufacturing Co. organiged in Qct., D) - coenrreans 31.295.282 $1,304,611 | Working capital. 711,244 756,180
1911. Manufactures automobile tire rims, pa&@ﬁ_ good-wil wITUTCg | -+ # Represented by 100,000 no par shares.
solid truck tire base bands, etc. "Plant ' ggeh -, .. . ... - 490, .JN 308,142 Not: 1) At Dec. 3'1 1934,
located at Cleveland, Ohio. Accts. 'reo. (net) 108,800 863,218 d,v.g eas. (1) At 1984, preferred
Onicer “cloveiend, 0. " |\ feemerer(TU) diisse  ssvass | SRS BT R e B
Incows Accounr, YRARS FODED DECI %5 | Sther casmis vl n0is | oEe
Gross on sales.. .. 2 $323,741 | Deferred items . 29323 96,099 | o, Bomded Debts Ag of Tec. 31- 1984, there
*-Sell. & gen. axp.. 87,8655 . was ogtat;.nd ng sha,s 0 6% firat mort- .
" Depreciation . ... 89,536 i - gage bonds, of  which $23, 500 are. dﬂe.
. Net profit «...n.- ‘52,349 Total wouven. sz,ug,on $2, 408.75'(_ July 1, 1934 (exclu-lve nt,_b
Ok, Gatuct” ot ST | viabiitest | oS, 1 clawi
Bfgmeme ot ol S pwesmek . ngog ss0om | co T S prir Buigan
Ped. dividends’.. 26,250 " 26280 mmon 100,0 00,000.1 . é
| gonded delt i GnN9  lewasn) Molor When Loy ::.';‘&“g
5 OO :, payable. 87,4 }
_ Burp%’ f&: %rt ";,818 sls;sg B f, 29,500 85,000 l19&3 eanmlt “ﬁds ‘of De‘ 81. &l cutnu-‘
;Mw sh,cm ° . - (4)0.77 . (d)0.63 M me . 875,000 - 277,488} latlv \ vide on pre erred ’ were wo
s us .. 175,891 176,391 '{ years in arrears. o
t Based. on 15,000 praferred and 100,000 | Earned surp 4 3 Cleveland Weldm ,‘eommon
‘. common shares. ed lus... 860 4‘78 Outstanding, 100,000 sgures* RO -*spar.
" e Before debiting $3,300 organization .ex- _ : Motor wneéx Co{—p. ss 91k nmon
charged off, and $303 sundry a'edl 'J.‘ota.l:.... .- 32,244.949 32.408.757 stock. o

, bense

1

Hlstory:

rggc ted under the laws of New Jersay,
Dec. 7, 18917 tontrol of the United Lead Com any
was & and early in 1907, practically all the $1

000 8% preferred and $1 500,000 common stock of the Mag-
nus Metal Co. was & ired. In March,. 1910, ired an
interest in the United States Cartridge Co of Lowell, Mass,,
eonsnmer of lead and manufacturer of fixed ammunition.
As of July 1, 1912, acquired entire capital stock of the
Matheson- Co., which subsequently was dissolved. In
1919, purchased the plant of Hirst & Begley Linseed Co., of
Illinois, at Chicago, manufacturers of linseed oil.
the company acquired entire ownership of the U. S. Cart-
ridge Co., manufacturers..of shells and ammunition, and
precision machin, and tools, and in 1926 sold machinery
and equipment of this co y. In January, 1921, the com-
any purchased control of Titaninum Pigme Inc.,
'alls, N. Y., and during 1932 aequu-ed all ‘of the
eafntal stock not previously owned. .
usmrchnsed all ea.pital stock of Natlonal ngments
& Chemical Co., St. Louis. During 1924 a complete
control of Mueller Brass Foundry Co., St. Louis,
factures virtually products of pig lead, mclnding white
lead, oxides and kmdred products; also lmseed oil linseed

Subsidiaries:

AMERICAN Lzap Core., Indlanapolln. smel-
ters of eecondary metal
#roR O11, Co., New York, manu-
ofl. located at Clev
‘NA’HONAL-BOH’ON
NA-rxom

Co.. .Ltd-.
R < - oxides, and
*GroralA Lzap Co. Atlanta, Ga.,

facturers of sheet lead. plpe and a.llm
*GIBSON & Pna Oa. eveland.

Hor?r uBtnx'r 3
London, Enmnd. acturers

. _anti-friction metals.

sJorN T, LEwls & Baoa. Co., Phnadelphh.

Monnu P. KIrx & Sow, Inc., Los Ange-
& Ty manutecmm of lea.d a.uoya

) mnutacturon tulclum card h".-
- amu° Keol i
_-_,:luntue "COMP. Im. New ort. hruh :

droas

Alres.
NATIONAL Pmm'ru
ms.

srb&m
.mn' ﬁlu.

In 1920,

Corporaﬁons in which Naﬂonal Lead Co. owns all or part of the eapltal stock

drosses ‘and 'secondary
clpa.uy ba.tt‘.eén pla.tea) n}nrom wh!ch ft

- Qo.-oF
controls Canada
oyt Met.a.l .Co, ot Canada
lead yrod % bms.
ha

bronze, smelters.
*NATIONAL LiaD & OIL Co. of Penn., Pitts-
*NATIONAL LD Co. of Argentina, Buenos

eumdmanacmrersot

Bunma&muCo..s“’. E

NATIONAL LEAD COMPANY v

oil cake. and -meal, and smelts and reﬁnes lead Compa.ny
has an interest in the Patino Mines & Enterprises Consoh-
dated, Inc, (which see), formed in July, -1924, to aeqmre
Bolivian properties of the Estafiifera de Llallagua ‘In
Apr., 1925, gurchased plant and business of Metallurgical
& Chemical orp. with works at Matawan, N. J. :
In 1927 company exercised its option to purchase the
Titan Co. of Norway. Company also concluded an
ment with Die Interessengemeinschaft -Farbenindustrie Ak-
tiengesellschaft to manufacture and market in Germany and
Central Europe titanium pigments from-the Noz;v:gmn ores.
I. G. Farbenindustrie A. G.: and the company own an
interest in_Titangesellschaft M. B. H. which has built a
lant for the manufacture of -titanium pigments at’
gusen near Cologne, Germany. During Jan., 1932, ‘all
eqmpment, inventories and good-will of Newton Die Casting
Co . of New Haven, Conn. (acquired in 1927), were sold .
oehler Die Casting Co., National Lead thereby becdom- -
mg one of the lar stockholders in Doehler: Die -Casting
(see general index). Qwis entire capital stock of Carter
White Lead Co. of ‘Chi and Omaha. - Number. of ‘em-
ployees 'May 1, 1985, 5, : C

turers  and * diatributors - of - ttantum
oxide pigments), and the patents for
ture of Titanium

8 (prin-
nial lead.
oCo.. Bosto

n.
A, To-
Metsl

Plant

& CEmmicar Co., St
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_Capital Stock:

Authonzed—sso 000,000; outstanding, Dec. 81, 1934,
$38,047,000; in treasury, $239 100; par $100.

Preferences—Has preference as to assets and dzv:dends
over common. In any hqmdatxon entitled to par and
dividends,

. . Callable—In whole or ih part, on July 1, 1935 nnd/or on
any dividend date thereafter on 60 days’ notice at par and
dividends.

Voting Power—Each share of stock of both clasaes is
entitled to one vote, except as hereinafter provided, With-
out action by or consent of the stockholders, the directors

. may issue any part of the unissued common stock. At elec-
tion of directors, stockholders are entitled to as many votes
as shall equnal the number of shares held times the number
of directors to be elected. All votes may be cast for a
single director or may be dlstnbuted as the stockholder
may see fit.

2. Wheeling Steel Comp. common:

on a share for share basis). Has one vote.
$100 par): Initial payment of 1% paxd Oct. 1, 1920; Feb.
and ﬁ rterl

'he $100 par common formerly ontstandmg
or common stock of the Wheeling Steel & Iron Co.;

(-] omce, Whee!mg, W. Va. - ar:
.., Number of stockholders, Dec. 31, 1934, 4,271.

peny:

’n’aim=
:the Gier Pressed Steel Co., all of Lansing,
. Wheel Co. and Auto Wheel Co.

_turnings and had extensive lumber holdings.

In 1923 purchased the p {aical asgets of the Disteel Wheel
Corp., manufacturing a complete line of disc wheels for automo-
biles and trucks, from the Detroit Pressed Steel 00 and at the
same time purchased Forsyth ‘thus ac-
uiring control of the patent situation involvlng a.u of disc

Wh r&t‘ which the_corporation owns 63% of the s

~In 1930 purchased 66% of the common stock of- Cleveland Weld-
- Ing Co. (see appended statement), which is operated as a separate

corporation, producing passenger car and truck rims, steel wheels,
and other automotive and general parts and accessories. In 1930
acquired the Baker patents from the Universal Rim Co., covering
the manufacture of automotive spiit rims of various types, and
the wheel patents owned by the Baker Wheel & Rim Co.

Compa.ny is engaged in the manufacture, at its plant.s at Lan-

-Management: OFFICERS: H. F. Harper, Pres. and Gen.
Mgr.; W. C. Brock, 1st Vice-Pres.; D. L. Porter, Vice-Pres.
. and Treas C.C. Carlton, Sec. Dmm'rons

" D L. Porter, c C. Carlton, Ray Potter, E. C. Shields, 0. A

'lm its proportion of accruing preferred stock dividen
. Betore credmng 33 963 proﬂt on sale of treasury stock.

8 AN 1934 . 1983 . 983
-mnd. bldgs & all equip.. $6,630,992  $5,588,421 sc.m,ssg

Inv. In Cleve. Welding Co. §390,966 432,278 454,39
- fInvestment bonds ....... 48,185 267,364 . 194,800
OBED .....iinerinnnannnan 645,129 234,186 1,001,837
Notes & accts. rec. (net).. 848,366 663,250 586,119
. Investment bonds ........  ........ 263,543 534,587
5. $tInventory L............ 3 1::0;801
- Rescquired stoclt ........  .c.cce... © 310,708 : 4l
. ‘m‘lued depoeita (ne‘gm 126,521 ) 263.526
a
. Teceivable (net) ....... 239,179 - 88,469 . 168,898
;Pmp&ymen ............ 114,465 113,987 117,038
o 'l‘ota.l' ................ $9,738,660  $9,936,123 $10,611,920-
Worleing Oagital:

1932, ourrent aesets, §3268,40}

ter depreciation:’
b2,980.

8d by 850.000 ‘no- pe.r aha.

3,172 _shares, a inelnd]n',
peneation ra.n—-eoutn.

1. Wheeling Steel Corp. 6% cum. preferred: -~

the former 8% series “A” p

Authoriged, 500, 000 shares (reduced »

1931) ; outstanding, 387,767 shares; in treasury, 14,534 shares, no par (changed from $100 par July 1, 193 ;
exch share (see above under preferred stock No. 1) D:ndends {on'... -

1, 1921, 1% none th:

was issued as follows:
for common stock of La Belle Iron Works; 1920, $15,163,000 for common stock of

" "City Bank Farmers Trust Co., New York. Both classes of stock
Natiaonal City Bank, New York. Botb o

. MOTOR. WHEEL CORPORATION
Incorporated Jan. 17, 1920, in- Michixan and aoquired:
toel chh.,andThengIashmgCov
lants manufactured passen,
metal parts used in wheel assemblies and consh'uction, and The

: wheels. An ateel wheel tents were later assigned to the Steel tzr'pea, domestic.
g oy - tock. 1Ta complete "Weo.th Cantrol” uni

. phis, Tenn.; H. W, Kranz, Cleveland 0.; G. A.

: H. F. Harper,

and provlslon tor poaalble
] 376 ooo

B.sl.m shm. as of Doe. 31 '

1934, ‘current assets, $3,188,848; ourrent Yabilitles, .
1933, current aauta, $3,175,389 ; current Nabilities, t
curront Habilities, 81,438,129 ;. net current m u,l !,Q‘l N

1934 35.783 895 1n: tﬁ.{ll 709 1“2.

Dmdende—May be pa.id in the dxscretton of. th ;
tors, eathermcashormf stockatparl,orpatt-‘..
in cash or part in erred stock. Stockholders ‘en-
titled to receive less than a full share of stock on payment
of any dividend shall be paid to that extent in cash or in-
fractional warrants at option of directors, - Initial dividmd'.
of 75 cents paid Oct. 1, 1981; Jan. 1, 1982, 75 cents; none
thereafter to Apr..1; 1935, when 50 cents per . e Was -
A e B e S,

urpose of issue—. y or.
referred on basis of 1% shares
of 6% preferred for each 8% preferred held and in ex-
change for the former 10% series “B” preferred on basis of :
1 404/1000 shares for 6% preferred for each 10% ‘pre~ -
ferred held. For  dividend record of former preferred
stocks, see Moody’s 1932 Industrial Man

70 ,000,000, $100 par J 1,
5 ¥ 1, stocknblgmg

r to Sept. 1, 1929, when 1%.was pa.id,

thereafter to Sept. 1, 1930, mcl., Dec, 1,1 930 %%, none thereafter. No d1v1den paui on no par stock.
tiocx; $16,51&%

1920 $1,000 at o
the Wh.ltaker-G

$100 par) ommen issued to July 1, 1931 (at which time no par stock was issued), $40,280100..

the Prudden’ Wheel Co.,‘the Auto Wheel d-
his, Texm.: J.l‘be‘l’rudden-
Btedl “Co. -man \llfa :
ﬂniahmg mxlla spoke
sing. Mich. of a.n o! wheels tor motor weh!cles a.nd t.utomo-
tive parts and accesso inclading a varfed line of pressed metal
parts and a Heater’ Divf:i' on which {s now engaged in the national
distribution of -oil-burning utilities, A consisting of domestic and .
oommerc!al water heaters, space heaters of ‘both the circulating -
d-radiant. and commercial - i
t (forced warm air heaung and
ventllatln ‘and alrsconditioning), steam and hot water botlers..
uces all -types -of- vehicle woodstock and wooden o
whlskey. wine and oil barx-els at its Memphis (Tenn.) plant;
wooden skewers and 3ll .types of wooden handles, such. as
mop, broom, etc., at ita Ja.ckaon (Tenn, ﬁpla.nt and staves a.nd
headings for wooden” barr at its Harrison (Ark.) plant.

Also owns plants at Fordyoe, Ark., -and Monroe. La. Number
of- employees, Dec. 31, 1934, 1,961,

Jenison, J. E. Garlent Lansing, chh., W. C. Brock, Mem-
A. Rentgchler,
Second “Tuesday - in

r-car wheels; The Gier.
We:s‘;; Mtg Co.

Hamilton, Ohio. ANNUAL Mmrmc~
March. MaIN OFFICE: Lansmg, chh

: : 1634 Compnrlativo lneomo Aecount, Years Ended Dec. 31 s 84 ok 19.;3‘ : isi.".»
. Sdea lnc. (after mfg. cost.s) $1,605,317 81 144,664 3828 864 _ Fedetal mea VORI \)' 50‘133 R R ealns
1Qther fncome .......:.... 32,068 . 55 065. - 115,792 ° Other. dedueuous tepesaeds 4 !36 578 !22.122 3150.436
Selitng ome i “ete” eips. 133;1 4 uegg'gg i 333 504 Surplis for ‘year. . it T S3I09.6T3 ‘e @, 781 i
g, Bgen etc,, exps. . : s for year..:..).." . i
Depreda%%n ............. 458,046 417,290 495267 ed per ahare, common s 43 R {
Net profit .......co00uene 496,384 . 144,291 (d)1.086.815 * No. of comman: ghares.. ... ;850,000 ... ‘85 000 <48 DOO .
3 Includes $75,000 provision for loss on slow moving and ob- 1 Betore - crediting surplus ereattd .by change in cap ital ‘from
. solete inventorfes and $75,436 representing companies’ proportion sta.tod “il'gdu“ ‘310 per e 10 ya.luo of, 35 4, 250 000, and_ -
of net loss and dividends paid by Cleveland Welding Co. debiting g value. ‘of .gouthern. p| a.nts 526 238
§ Corporation’s portion of net profit of Cleveland Weldlng "Co., ous m deposit aceounta in ¢l banka.

198k
. $4,250,000

semacenn

933 1932
. 2so.ooo ns 500,000
1,000,000
650614 51,878
. 65,081 ‘86,267 -

:93,176 . . Capital

' '."ss.-ua.sao
so 11,
ix,n%u, n':‘ ‘ourreRt - aub

Y9 L’ $38,780° TLO3Y, §

80} ‘hu'ﬂ-!ﬂ' P
pt 1847% preterred and ss.sm common -toek ot i




MOODY’S MANUAL 'OF INFESTMENTS =~

PAINTERS' MATERIALS: White lead, dry
and In oil; red lead, dry and in ofl; flat-
ting oil ; colors, dry and in oil; linseed oft,
American and Calcutta, raw, boiled, re-
fined varnishmakers; titanium products;
wall primer; liquid drier

BEARING METALS: Babbitt metals, frary
metal, pressure die castings, satco metal.

PLUMBERS’ MATERIALS: Lead pipe,
block tin pipe, tin-llned pipe, soldering .
flux, leadamant pipe, lead traps and bends,
golder, tellurium lead pipe.

Management: .

F. M. Carter, Pres.; W. C. Beschorman, Exec. Vice-Pres.,
New York; J. B. Keister, Vice-Pres., San Francisco; E. F.
Beale, Vlce-Pres., Philadelphia, Pa.; W. H. Croft, Vice-Pres.; | F.
Harold Rowe, Asst. to Pres.; M. D. Cole, Sec.; Charles Si-

mon, Treas.; Henry O. Bates, Asst. Sec

H. T. Warshow, Comgt., New York; j

OFFIcERS: Edw. J. Cormsh Chairman;

Products: National Lead Co. either directly or through its subsidiaries manufactures the following products:

PRINTERS'’ MrTALS: Linotype metal,
monotype metal, stereotype metal, electro-
type metal, impression lead.

ANNERS’ MATERIALS: Bar solder, wire
uolder, soldering flux, ribbon solder, tri-

Martino, Asst.

MISCELLANEOUS LxaD Pﬁonucrs: Sheet
lead, glaxiers’ lead lead, antimonial
lead products, lead’ llned valves, lead for

tectural l?m-x)osel. ead wool, lead
wire, lead sash weights, piano key leads.

far solder. cinch expansion bolts, Britannia metal,
Oxipes: Red IM litharge, or- tellurium lea.d products, tellurium sheet
w mineral, ers’ oxides, color-’ lead.
kers’ oxides, rubbermakers’ oxides, GENEBAL vers: Brown su of
varnishmakers’ oxides, enamelmakers’ ox- lead. white suw of lea.d. linseed o oake
» l&“’ potters’ . oxides, storage battery ox- d meal, castor oll.
Croft, Chma Guatave w. Thompson, Brooklyn, . N.
Taylor, Pittsbu gY . C. Beschorman, FoM Carter, H. T
Warshow, New York; H. G. Sidford, Maplewood, N
Rockwell, Greenwich; Comnn.; Kend Marsh
Meredith, New York; Charles Simon. GENERAL CouNeEL
Treas, and Compt.; Alexander & Green, New York. ANNUAL MEETING: Third

Thursday in April, at Jersey City. MAIN OFFICE: 111
CORPORATE

Compt. DIRECTORS: Cornish, New York E. F. Beale, Broadway, New York Omcs- 15 Exchange
L. T. Beale, Philadelphia; J. A. Caselton, St. Loma, W. H. | Place, Jersey City, N. J. )
Comparative Consolidated Income Account, Years Ended Dec. 31
(National Lead Co. and wholly-owned domestio sudsidiariss)
1934 1938 es1932 1931 1930 1929
Net saleS ...coveueeennn. eeees $66,350,471 $46,412,586 $34,845,599 $50,856,344 $76,712,387
Cost of sales ....... Ceeeeenaa. 32,721,587 26,444,470 40,234,181 61,977,312
Expenses and taxes .......... . 53,591,440 9,260,870 - 8,564,694 8,354,762 1{:535.015
Depreciation and depletlon P 1,471,211 489,978 1,432,536 71 N t mted
- i o
. Open}ting ﬂi:xcome Cieveeans 2.72%3.;(,) 2.923‘.368 35%:62 s;%.ns 1,510,439
argin o 70, savsoae e o . o »
Other InCOMR ~+v-nemnrenies $L441,168 senset *2,945.108 es08T806 - baéiiss ..
Net Income ............. 4,200,188 3,828,329 3,301,612 4,023,421 : ;,975 098 . tsxo 22,897
A preferred dividends. .. §1.461,616 $1/469,781 1,705,782 1,705,732 5132 - 1,705,782
Class B preferred dividends... |g 172 - $347,882 619,663 619,662 - 19,662
Common dividends ............ ‘$1,367,350 $1,367.334 1,549,155 1,626,612 :.478.648 - 1,549,165
Surplus for year .......... 27 $916,648 11$653,383 (d)$572,937 $70,415 (4)$128,944 -ss 343,348

* Includes dividends on treasury stock
a tax refund of $557,981 on account of ex~
cess Federal taxes paid by the U. S. Cart-

ridge Co. In 1919 and the $332,457 repre--

senting the amount by which the book
value of the net assets of the Titanium Pig-
ment Co. (exclusive of its profits for 1932)
exceeds the cost to the National Lead Co.
1 Includes non-recurring profits derived
from the sale of capital assets. According

Note:

‘to the annual report, earnings for 1929 were
the_largest ih the company’s history, even
aftér deducting the non-recurring profits.
PDuring the year oompany sold its lnterest
in Willlams Harvey & Co., Ltd,, for approx-
lmately $3,230,000.

* Titanfum Plgment Co. consolidated for
the first “time; see note following balance

11 Before deducting $116,193 (less 838 722

In 1932 the-company received from the Federal Govemment principal and
portion of taxes paid in the year 1919 by the U. S. Cartri

United States in the company’s favor in 1932.

. ,4“."!" L

Statistical Record, Years Ended Dec. 31

-oq,m'.

payable on stock owned by oompany) class

B preferred dividend paid Feb. 1. 1934,

x Arter deducting dlvldends paid on stock

8235 951 class B preferred. 8116 865 com-

mon, $191,821.

§ Dividends on Natlonal Lead Co. pre-
ferred and common stock owned by the
company itself are not included In above
figures elther as income or as payments.

interest amounting to $657,981, being Its

Cartridge Co. and refunded under a decision of the Supreme Court of the

Balance for ——Earned per Share—— Div. Pald per Share Pﬂce Range——
Dividends Pfd. A Pfa. Com. Ptd.A Pfd.B Com. Preferred A Preferred B Common
$4,633,.353 19.01 14.17 vae 8.00 Ceeesececan -
19,004,567 ° s36.9 e ’35.84 .. " ees s8.00 ............. %.141% -}.gg%
4,929,396 20.23 $31.21 8.90 $5.26 $3.00 §5.75 139 —131% 116%-104% 135 - 96
,872,496 24.1 40.34 11,44 7.00 6.0 5.00 1412-139 ~1121 =115
110,222,897 41,96 82.47 26.49 7.00 6.00 5.00 14115-188 122 -116 210 -129
,676, 19.1 28.7 7.58 7.00 6.00 8.00 144 -135 120 -116 18914114
4,022,421 16.51 22.43 65.48 17.00 6.00 5.26 143 -111 120%-100 132 -~ 78%
3,301,612 13.66 46 3.1 1.00 6.00 .00 126 -~ 87 106 -6 82 - 45
3,828,329 15.71 20.65 . 4.86 17.00 6.00 . 5.00 128 —101 . 109%- 75 140 - 43y
4,200,188 17.24 24.15 6.06 7.00 6.00 6.00 14614122 121151001 . 170 -135
Number of Shares— *Equity per
Prderreds A erred . Common CommoI:yShare
243,87 cesee 206,564 273.70
243,676 “eeaas 206,664 i 33032.75
243,676 108,277 309 831 173.66
243,676 108,277 9,! 1 ‘181.1
243,676 3,27 09,8381 « 212.37
243,676 108,277 9,831 1L.8.
243,676 103,277 9,881 212.17
243,876 103,277 9,831 207.10 -
243,678 103,277 209,831 1208.84
. 248, 676 103,277 - 309,831 $211.80
t See note under income account. * Includes all except tax reserve.
§ Also paid 100% in stock (50% in common and 50% class B % Includes treasury stock.
preferred) May 26, 1927. Lt
Finaneial and Opentlng Ratios: See blue paper insert in center of Manual.
Companuve Consolidated Balance Sheet, as of Dec. 31
(Naﬂonal Load Oo, and who y-owned domestio ubo(dlaﬁoa)
*Plant lergastm nt $41 396 987 $39, 480 140 83;.518953%31 $37 5 $37, 914938(3,46 $37, 818942 376
€] cesesscescas » 3 * () » » . - » 3
Securities of affiliates: ° 'Ein%s
DOmESHE «.ovoineanonnanenns 4,784,258 . 4,888,756 B ‘
’ 6,142,188 . 6,689,718 ¢
ot HH 20,964,667 28,241,693 16,919,481 13,432,860
3,363,797 JJJJ,&I&
680,891 8 ,{
ot 0,714,064 1 zx 58 10.808 81¢ ’“8.503
-;Duolromemplovau.......... 898,440 ',i 1,980,947 ,198,544
cInventortes ..........c000000000 IIC,”I,SI ul ll,“l §14,348,844 14!,!0!,‘0!
U. 8. Government securities. ... . 18,853,81 . 8,348,018 3,110,018
O e roasieais” ity - A8 ,x“ & M:;;; 5;-';&“;
. 1O9ET64 - {x,su L 880800 g

Cessessenl

T
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MOODY’S MANUAL OF INVESTMENTS

2000
Liabilities: 1984 1933 *21982 1931 1930 1929
Preferred stock, class A....... $24,367.600 $24,367.600 $24,367.600 $24,367,600 $24,367,600 $24.367,600
Preferred stock, class B........ 10,327,700 10,827,700 10,327,700 10,327,700 10,827,700 10,327,700
-Common stock ................ 30,983,100 30,983,100 30,983,100 30,983,100 30,983,100 30,983,100
TAZ FESETVE ..o vvvvvvvcnennann 41,747 1,307,562 465,978 1,843,108 1,544,228 2,089,425
Accounts payable ............, 3,475,159 3,787,295 2,542,793 2,230,540 3,763,237 5,720,809
. Dididends payabdble ............ 116,198 116,198 154.916 154,916 154,918 154,918
Fire insurance reserve ......... 4,797,284 4,797,284 4,797,284 4,797,284 4,797,284 4,797,284
Efiployers’ liability reserve .... 26,664 426,664 426,664 26,664 26,664 426,664
Employees’ life insur. reserve. .. 3,000,000 3.000,000 8,000,000 3,000,000 3,000,000 3,000,000 .
Metal TeBEIrVE ....cvoveevvnnnnes  sesesses  seseesss  seecsses 1,000,000 1,000,000 1,000,000
Plant reserve ...........ouuve. 2,500,000 2,600,000 2,500,000 2,600,000 . 3,600,000 . .- . 2,600,009
Promotion reserve ....... “ 1,600,000 N 1,500,000 1,500,000 1,500,000 1,500,000 1,600,000
Miscellaneous reserve ......... 176,817 cieeie eeeenses Jawesass  ssesssse  sesseses
Earned surplus ............... 22,413,806 21,497,269 20,960,119 21,583,068 21,462,642 21,591,586
Total .........cciivvvennn $104,925,872 $104,610,657 $102,026,154 $104,363,963 $106,827,366 8108.458,§83
Working Capital: 1934, current aasets, $40,848,288; current liabdilities, 84,433,099 ; net current assetls, §36,415,188.
1933, current assets, $42,145,601; current liabilities, $5,211,050; net ourrent assets, $36,934,551. .
.§1934: Normal atocks of company follow: Lead, 49,687 short $ Due from employees on stock purchase contracts.
n: 1934, $30,082,131; 1938, §28,-

tons at 3 cents per pound; tin, 1,124 short tons at 21 cents per
pound ; antimony, 259 short tons at 5 cents per pound. Stocks in
excess of these normails are valued at lower of cost or market.
1933 :° Normal stocks valued as follows: $49,6871 short tons
of lead valued at $0.03 per pound; 1,124 short tons of tin valued
at $0.21 per pound; 259 short tons of antimony valued at $0.05
pér pound. Stocks in excess of these normals are valued at cost
or market, whichever is lower. 1932: Normal stocks valued as
followa: 49,687 short tons of lead valued at 3 cents a pound,
$2,981,260; 1,1243% shert tons of tin at 21 cents a pound, $472,290;
259 short tons antimony at 5 cents a pound, $25,900; total
value of normal stocks, $3.479,440; stocks in excess- of normal
valued at lower of cost or market (a loss resulted from the 1932
iaventory adjustment which was charged against the metal re-
sérve of $1,000,000).  1931: Normal stocks valued as follows:
94,123 short tons of lead valued at 3.4 cents a pound, $6,401,044"
1,66134 short tons of tin valued at 21 cents a pound, $68565.830;
1,196 short tons of antimony valued at 5 cents a pound, $119,600;
totgl value of normal stocks, $7,176,374; stocks in extmes of nor-
ma} valued at cost of latest purchases, )

+1934: 34,888 shares class A preferred; 25,815 shares class B
preferred and 38,331 shares common stock. 1933: 3
class A preferred;
shares common. 1932:
shares class B preferred, and 37,903 shares of comunon stock.
1981: 36,142 shares class A preferred, 23,402 shares class B pre-
ferred, and 26,622 shares of common stocik. ..

Capital Stock: 1. National Lead Co. 79% cum. ¢
f2411367,600 (including $3,488,300 in treasury); par $100. Has first preference ag to assets ;
n

quidation, entitled to par and dividends. Nat callable.

000 shares .
25,816 shares class B preferred and 38,346 -
32,264 shares class A preferred, 25,786.

¢ After depreciation and depletion: -
058,496 ; 1932, $28,182,496; 1931, $26,452,175; 1930, $25,280,9457
1929, $23,755,833. )

*s Titanium Pigment Co. consolidated for the first time. During
1982, all of the outstanding capital stock of the Titanium Pigment
Co. not previously owned by National Lead Co. was acqui In
payment for the stock so purchased, the National Lead Co. dellv-
ered its own preferred A stock previously acquired on the market,
at an agreed price of $130 a share; accompanled by an agreement
to buy back aaid stock at any time within three years, on_ three
months’ notice, at the same price. A reduction in book value of
patents, good will, Inventory and-land in Florida in the amount
of $3,874,339 was charged against-.the surplus of the Titanium
Pigment Co. before its assets were -included in the consolidated
statement. The lands owned by Buckman & tchard, Inc. (a
subsidiary wholly owned by the Titanium Pigment Co.), consis
of 17 miles of beach and abutting lands een Jacksonville -an
St. Augustine, Florida, were valued at $391,460. The value of the
net assets of the Titanlum Pigment Co. at which they are entared
in the consolidated balance sheet, exclusive of the.profits for the
year 1932, exceeds the cost thereof to the National Lead Co. by
$332,467, which. first appears at this time.though actually earned

in previous years. : JUR P
% Market value of U. S. Government securities, - $2,649,966;
domestic securltiQ, $3.771,811; forelgn securities, $4,776,683,

lass A preferred: Authorizéd, 525,000;000; outstanding,
d 7% cumulative dividends.
Has one vote per share. No sinking fund. Issued in 1927 in

axchange of former 7% cum. (callable) preferred on a share for share basis. Old preferred received regular dividends.

Initial dividend of 1% % on class A
nt x:ecord about March 2, ete.

" 2, National Lead Co. 6% cum. class B
ing, $2,681,500 in treasury);
.and dividends. Not callable.

as one vote per share. No si

preferred paid June 15, 1927. Regular dividends paid quarterly, March 15, ete., to stock

ferred: Authorized, $25,000,000; outstanding, $10,827,700 (includ-
r $100. Has second preference as to assets and dividends. In liquidation entitled

to .
fund. Issued as stock dividends to common stockhol%

of record May 2, 1927. Initial dividend of 1%4% declared payable Aug. 1, 1927, to stock of record July 8, 1927. Regular
dividends paid quarterly, Feb. 1, ete., to stock of record about Jan. 21, etc. ‘ :

3. National Lead Co. common: Authorized, $50,000,000 (increased from $25,000,000 April 21, 1927) ; cutstanding,

. Dec. 31, 1934, $30,983,100 (including $3,833,100 in treasury)

Dividends paid: 1893, 2%; 1894, 3%; 1895, 1%; 1898,
1899 and 1900, 1% each; 1906, 3%; 1907, 4% %; 1908 and
1909, 6% each; 1910, 4% ; 1911 to 1915, 3%; 1916, 4%;
1917, 4% and 1% extra for Red Cross; 1918, 6% and
14 % extra for Red Cross, ete.; 1919, 5%; 1920 and 1921,
6% -each; 1922, 6%4%; 1923 to Mar.,, 1927, incl., 8% per
annum; June 30, 1927, 1% % and quarterly thereafter to
March 31, 1935, incl.; also paid $3 extra on March 31, 1930,

; par $100. Has one vote per-share.

and 25 cents “emergency relief dividend” on Dec. 31, 1931.
Paid stock dividend of 100% (50% in common and 50% in
class B preferred), May 26, 1927 to holders of record, May
2, 1927 and 14% in common Jan. 15, 1935, to stock of record
Dec. 31, 1934 (representing a distribution of treasury stock).
Dividends payable quarterly, March 81, etc, to stock of
record about March 17, ete. : :

[Pl SN ST WA P S s

Transfer Agent: Chase National Bank, New York., Registrar: Bankers Trust Co., New York:. All classes of stock

listed on New York Stock Exchange; common also traded on unlisted department of Boston Stock Exchange. Number of

stoqkholders, Dec. 31, 1934, 9,327,

Stock Optiona: Optiona outstanding on Dec. 31, 1934, were
as follows: 3,802 preferred A shares at $140, expiring Oct.
31, 1936; 3,400 preferred A shares at $130, expiring Dec. 31,

1935. (Since Dec. 31, 1934, 1,000 shares of $130 option have
been disposed of by the original holders, thereb{ relleving
company of any turthex; obligation on shares so sold.)

RAILWAY EXPRESS AGENCY, INCORPORATED

History: Incorporated, Dec. 7, 1928, in Delaware, pursuant to a plan for conduct of express business, proposed by
Uniform Express Contract and Pullman Surcharge Committee of the Association of Railway Executives under which

eighty-six railroads members thereof known as participating railroads, over which 98% of the gross express business was
transacted under the amended Uniform Contract with the American Railway Express Co., agreed to unite in conducting -
the future operations of the express business through their own express agency. The Railway Express Agency was or-
ganized in accordance with the plan with an authorized capital stock of 1,000 shares, having no par value, all of which
have been subscribed and paid for by the participating railroads at the price of $100 per share, the allotment te:each

articipating railroad of said total issue being such proportion thereof as the percentage which the express busi .
andled onngts lines bore to the total exp: iness on € railroads (see list below}: -
pment, operating property,

" assumed all leases and contracts pertaining toegtla express tra.nsportatiolz)xe si
of the participating railroads, subject to certain rights reserved to the railroads in of carload shipments. The
as of Dec. 31, 1934, conducted exprt;st:sm!mn operations on 209,676 miles of railroads, including partici
.+ - The Interstats' Commeres Commission on Fel.t..ll, 1820, granted the Agency autl‘:oritﬁ'to asue theeapih! - g
it thl% serial goldhondc g.nd fg the proeabdq.to'-pi’y for the properties ﬁfor working capital. It a!n.app% -

ress business on the lines of all of the participatiﬁg
The Agency sold $32,000,000.00 of 5% serial gold bonds ori Mar. 1, 1929, and paid out of the 3 $30,488,114.62 to -
the American Railwa?' Express Co. for its i and materials and supplies. The Agency
and : business and will liquidate and settle accounts
of the American Railway Express Co. ariging out of the coniluct of the express business prior to Mar. 1 1929,

‘Corporation has exclusive right until Feb. 28, 1954, to conduct express transportation business by railroad on the lines
Agencz, ] cipating railroads
and Short Lines, and 47,790 miles served by ps, aircraft, stages, etc., in the United States and ad}:eent countries.
Has-21,027 offices, 17,655 of which are joint with the rdilroads, and 3,472 exclusive offices. -Railway Express. Motor Trans-
];::‘lt, I;x;., a mba{dmry, conducts a highway ing service on interstate freight ‘only, between Chicagu, Elkhart and .
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property and both companies have an agree-
- ment for development of Jakima-Shoshone

mnlng Co. property.
Subsidiar es. At Dec. 31, 1945, combpany
owned 55+ the stock of Chester
enfage in the develo ment of its six
east of th aris pro:

Also owned 52.6% lnterpst in Sllver Summit

Mining Co. exclusive of a 3-year option on

292,614 shares from individua share olders
Officers: L. nley, Pres. and nl, Mgr.:

HYDRAULIC PRESS
JMANUFACTURING cO.
is H
estabus?edinio;?‘lor f!-P-n‘ln Deﬁo%'ixft‘&’
Inc., a wholly owned subsidiary,

, owns
doan:.stle and foreign patents.

iness: Manutactures hydnunc presses,
pressure enentora. controls, es and ac-
cessories draulic o) eraﬂon and contral

of presses, ma e tools.

€Iy an
Industries nerved include aircraft, automo-'

. N ¢
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> B ’
Liabilt cont’d 1945 1944 Dec.31,'¢8 Nov.3,'d _Gemeral Officet Marion Roed,
- \Other lab: - . ’. 2,741 64033 Net profit ... 188,165 5672yl Onio, - :
- 'Cap. stock ($3.25) . 250,000 250,000 Dividends ..--.--- 600,000 600,000 Consclidated Inceme Account, nu?
Earned Us... 8,279,746 7.880,653 Deficit for year_.. 211,83% 32,797 Dec. 31 1943
Previous surplus. 649,645 223 Net saleg .ocuo...
Total ... ,273,928 875,707 Notes receivable. ———oe s cr 30,21y Cost of sales
Net current assets 456,135 ,728,196 Surp. end of per.. 437,810 643,645 Selling, etc., exp.
BAt lower of cost or market. $0.1 28 Deprec. & amort. QS
At cost. Sullivan Mining Co., 50% interest, 2,000,000 Amort. emerg. fac. 153,
,530; Polaris Jo.. 63+% interest, Operating profit... 138 m
1,217; Resurrection 0. ass A Earn. Other income, net dar 39,774 1
stock, 33+% _interest, ,837: Red Cl1 on Com. Total income ._.. 98,5 - ]
Mines, Inc., advances and stock. $73,876; other 806 $0.09  Pr. yr. reneg., net CT 9500 - s
mining companies, 790- 032,050 002 Post-war, etc., T —emaene u.%
Acgounts certifi y A. W. Strowger. 954 0.07 Fed. income 40,000 116,
c% Stock: 1. lheu Mining Co. stock; 131,182 0.15 “ilne, tax adjust. or 81,809 cr 6,48
par 28 cents: ,021 94,877 0.08  Pr. yrs. accel. amar. 33,185  emvmeaas
AUTHORIZED-1,000,000 shares: cutstanding, 988 167,907 0.08 Net income _.__._. 146,642 65810
1,000, shares: par cen Preferred divs.... 23,013 2485
pald. t having been Dec.31,’'45 Nov. 30,44 Common divs, _. 40,124 A
levied in 1915, and oftset at ﬂnt time $368,897 $519,588 Surplus for year. 18,505 20,
dend of equal amount. Receivables --... 67,519 99,316 Earn. us, 1-. 1 1,083,337
D. INDS U. S. Govt. secur.. 723,285 843,028 Post-war, etc,, res. ([@lcr 240,000 P
1013... $032 1814_.. $0.22 1915.__ $056ls [DSupplies oecceee 13,122 Earn. o Lﬂtg&:
1918... 155 1917... 160 19i8... 035 Earn., pf nnre. ) 85 A8
1919... 060 1920... 0.85 1921__.. 050 Total current. $1,172,823 $1,471;887 Earn., com. ) 0.74 .
s BB 0 e 18 by TSR VO Baalds - as s
. -— X - 0.70 e opment = o-..-o-
1929, 090 1930_.. 100 1931 _. 040 Total eomooceaeon 537,385 619,537 Elm:mdmz mmmﬁoneluml aﬂmatad at
1832-33 gég }337‘”‘ o.;g 1835... o.zg De elt‘!ﬁon. etCcamn 42:38& 52;:}113 ”
B IR OET B R W gRERT 4B g Jnshsdames B
—— [+ Y, X X
'o Mar, 16. l@et lant, ete... , 964 42,038 ting from
gividend.l pmblc qunrte.rliys Mar. 15, ete. Cheager M. o 68,975 68,975 wrz;back included in net mo
to stock of record about Fe Sil. Sum. M. Co. 1,985 83,485 #Elincludes . $81,600 mﬂded mt d
MSFERGAGEN'% gistrar & Transfer oot:t&war tax ref._ ~55is %g:ggg lt:s and 3158.40& out of elgnhu.
TS TR AR Mant Trust Co. New ~ £03 your 1945, DUy Deves s m
York, otal _.oomeee $1,789,968 . §1,8%6,425 uired, -based on 194¢ ummnt. i
LISTED—On New York Curb !:xehanxe ‘and _ Liabilities: :
Standard Stock Exchanz okan Accounts payable $18,181
- PRICE RANGE— 1941 Wages accrne — 4,525
—cemeeaaman 18 ;j 6}’, 62’: Taxes - 566,804
LOW e 8% 6 37 4% Diwv: payabl-
cont'r‘q"ﬂsodub"‘i!:g n?lou . Other Habiities - 362,847
nin er e X
th Tcorporated Jan L 1837, under Cap. stock (8025 500,000
Delaware laws as mor to’ Polaris De- Earned surplus... 437,810
velopment & Co., which had been or- Total 31,759,958
ganized in 1915 er Idaho Iaws. =====000 0. —— 789,
e ecessar company conveyed to Po- Ket current assels 13
all of its asse and_ pro m%ﬂ"f &tnmt cost or market.
for 2,000, . Post-war tax ref! I weemi
z%m dlstdb::edhto stockholdersmoi eﬁ‘s 52+% and optioned; 1944, 34+% In- Inventories .-.--- L
ot dlviden oo s Share for s sl milincludes §255508 Silver Summit Develop- _ Total current. ;A
Bus'ness: Company 1s engaged in develop- ™ Accounts certified, A. W, Strowger, CPA. Plant & Sapip—-. 051 - -y . G12.969
d’Alene PDistrict, Shoshone County., u‘j‘g‘g $lock: 1. Polaris Mining Ce. stock; h?:lt property . i :‘g.zmu
Xdaho. The gnnclpal ores mined are siiver. ity op17ED 3,000,000 shares; outstan ding, Sood --oos - 2305 - o I
Mlne p‘"lwmm_w°rk|n‘ Agreement: 2,000,000 shares; in treasury, 1,000,000 shares; Emerg, facilities. 768,989 . 169,285
Annual report for 1943 fiscal year disclosed V&F 25 cents Amortization - 768,989 565,317
that while previous develo ment work on the At Dec. 3i, 1345 Hecls Mining Co. owned ° Net emerg, fa e 5 BINGES
Polaris vein wasg disap &ﬂng a cross cut 8Bout 3% ot outstanding shares Adv. on eq -
north to Chester vein cu?: body of high grade DIV LDENDS—Pad an 1nitial dividend of 3 ° pureh.. ..-oo-_-- 114 criooese
silver and lead ore. Because of great depth of SENts per share, Nov. 29, 1437; 1938, 11 cents; Insur.. value 10,892 . 245483
oTe below company’s loweat workings and the 1939 to 1941, inel. none; 1842, 3 cents; 1943, none; Other invests. ... 916 916
‘fact that Sunshine Mining Co. was in posi- 1644 and 1945, 30 cents Sinking fund —_. R 562
tion to start mining immediately, Polaris en- TRANSFER AGENTS—Manufa cturers Trust Patents, net ... 04 106,719
tered into a working agreement under which c°nn’1“’;" };o%x.ﬂ-and Corporation Service Co., go:t-wuutax !c‘o:xctl._ c—emaes . gf;g
min: - at. applic.,
gggelop'i_nhelx;t ::::gk w!ann‘ ‘:tgretecf %",”iﬁ{,ﬁ“’g‘n REGISTRAR—Bankers Trust Co.. New York. Prepaypmentg, e'.c.
Ufust. 1943, and from ore returns up to Feb ST O New York Curb Exchange and .
1. 1944, Polaris had received aver $500,000 tock Total _._.>._.
ity share of the profit th st RICE RANGE— 1365 1844 14 xa;z 1801 Lisbilities:
Company also has an ent with Silver HEQc—cecueuoo _Notes payable ... -
Summg nﬂning Co. for development of that LOW ceeecrmuaos 2 ve t:c }% Accounts payable .

Advance pay., ete.
Retroactive wages
Commis. payable.
Accr. taxes, ete..

Fed. income tax__
Pr. yr. reneg. res.

Total current.
Notes payable ...
Post-war, etc., res.

6% pid, stk. ($25)
tock (

L. J. Hoba - , s . Com. s -
Foairiane, See Vice-Prés. and ¢ Freatl B°F. bile, chemical p. domestic & . Paid-in surplus .-
Directors: J. L. McCarthy, L. X. Hanley, tlectrical equipment. "machine '»001 metal Earned mmlul -
L. J. Hoban, B. P. Woolridge, A_ W. Wither: :gnexg iy lastics, rayon, plumbing, railroad, Total .
spoon. onlnz e ———
Annual Meeting Date: Ma: Prop«ty:?lnnu located ltMountGﬂnd. 0., Net current
No. of Stockholuers: Dez:%gfﬁd”s ] gua‘s Y- owned in fee and m&s 82 acres of land = {@Includes 000 (
No. of wployee;dal’)‘ec 31, 1945, 33. :::cebundm ha 000 8Q. ft. of floor spfﬁ:h gr ? dedu ntracu. S. tax motes.
p= roduction, years ended Nov. 30, including pany has a research laboratory at Day- Accounts certifi E! geas t, Marwick, Mit-
Polaris portion of ore in areas where min- o0 "‘d d sales oftices at New Y°1'k' C:f:o chell & Co.
ing is done by Sunshine Min 1943 Dego ¢, Phuadelphla Cleveland and Cinein- s Fun:ledmmlm llydrmlli:ﬂm afg. Co.
1 ns
Silver (oz.) .- 1,927,537 779,409 , Subsidlariess H-P-M Development o A (o) outstanding, $500,000.
(m’.. - 283 048 126522 Inc. and Hydro-Power Bystems, Inc. ((:org‘ Held Pennn lhe!nsmneeCo
(1bs.) 7,604,094 1,.807.30¢ company) are wholly-owned subgidiaries. DA
Antimony (1bs.) .. 3,551 73,490 Ofticers: H. A. Toulmin, Jr., Chairman Pres. TUR.H.K Dne. 325.000 annually Oct. 1. M
(Ib8.) weaee ,073.579 610,539 and Genl. Mgr.; P. C. Pocock, Exec. Vice-Pres.; to 1854, in bdanee Oct. 1, 1853,
i Acceunt: 13mos.to _Yearto J. F Vice-Preas W, C. Batchelor, DIVIDEND RESTRI
3145 Nov.30'44 lor, Treas. and Sec.; W. W. St wart Contr.
Ore sales, net_.__ $1,603.08¢ $2,017,580 _ Oirectors: W. G. Tucker n.;
Costs & expenses. 0, 895,353 W. C. Batchelor, G. B. Roblnso Mount Guead
- Deprectation ... Y { 81703 O X poeoek. Marion, O.; H. R. T
Depletion ._...._ ug;z.sss 0.; 8. A, Jr., W.
3&" {income..... 535 1.643 Tucker, ﬁ icker. Bayton. O
tncome.=-=- Teies 5t  Toulmin & Toulmin, Day- unl
Other deductions. 228 Anmul Meeting: Third Wedn. in Feb. Coi
income tax - 15127 No. of sm-ﬁm. Dec., 1045: Preferred, current assets
_Stste iIncome tax. 25,693

:?'lnmt)ee 31, uu 857, ’_"“~




- t;.c
a»ﬁ%’%‘é%
Vice-Pres.; A
#2005 Treas: G. G. Winter, s
41484 Mich; J. J tock ”
157340 Mather, Fa < MECLA -
credin.  i3dss 34194 Norton, 8 &.Bodl. 7 S. Woe AIvE Bra N oated nder
mmon stock. 1703150 1723180 Hytchinson - 3. B. Ayers. C. W. Wlllett, G. n. July 16, 1638 laws ot Wasb-
em—oamoen sGeal 436,411 Counsel: G. W cgmu Pﬂn! owns and
Potal o 3,327,488 anaw Meetin silver and ﬂ.nc Whl lead,
S e rohizd Taesday {n April
gurrent ixets Ssaoe  WLELGe 2 < m.'?:l%‘" hoiders: Dec. 31; 1945: Preferréd. in ds. containin O T e d o
No Par shares: 1043 géiné gt ’3&%“‘ Oftice: 150 D Terrminal Tomer Lioos 1oh et i Jdahe; Daily concancar
u’ﬂ book_value of shi 2‘" 779, m Inco Tower, Clgvmd' o. } o plant was m%ﬁ-‘lﬂ’
by U. 8. GOVemmenr or reauisi- Dec. 313 me Aeeu.., Years ended orcing s of opera by fire,
Warket val s Grow oper. ime.  ©l3 fSmded 1824, when production was resumed. aea Ja8- 31,
ue: 1945, $3,74396; 1944, $2.296,- Depreciation s..- et SNl PR, A W nrin o hoie
xis. certified, Stewart, Watts & Bo. ting profit 57.130 e s Spe usted
1343 disiioscs that e Poier ncome --- a2 2580 e st gered o 040 Shied
16.900 com has come .... 29.005 ~ Declin in 1840.
oA Veriia: procceds wheh receive el Feq tnorms iank- 20,000 BITI Dl I onmage (o e N Cabie ‘and
ed in leonr ot be Net p {ne tax.. P .‘,'g'm Osburn °r":’ trom Silver Cable and
ms are also Other Dividends emmmce d 20,838 1“'& in 1942 mug uectoon by company
mmdad Debt: As of 31, 1945 thete were Surplus for vear, 1,135 1630 * in 1948 mil] in" California
tanding $810, an Earn. surplus, 1-1 d21.973 1760 _ Subsidiaries: A
Diment trust ob e in 1045) Inc. tax “adiuist.. 822,619 tfg gwmed about At Pec. 81, 1945, “m'i.n.
wg to the U. 8. Mari- Earn., pf N 960,698 TSgEgp of the S g‘guﬁfmded .m,m,m,.
M Stecic L Sasters Stramship Lines, No: 'O; 7a- share 45 :’g-_gg gral index), the other 0% oallao ¥ S
f preferred; . of com. e 1,347 (!“
}'B,gnm’_‘:o% shares; Earnings: " 16,750 16750 with sv&ewmoug tndex); mod ‘w
R ,,.."“"" T s, et mymo Hiining Mok c2,ihe B UL Emeine's
=) erence as to $2,846,167 . which &eve.lop
E0 per hars 114 cuniiadve dividends 151 wiide  Biad  HE Soio.Optlons on burchase of glock contral oi
LLABLE—As a N 64939 548 surrendered Minin,
d date on 30‘:&071! noﬁ?e at ssz?o % @"'“: }'148.282 ﬁ%‘x’g gfé . Lh;:.lsn‘:;ney Pr .o were.
S A es.
wm'rmx.x-mo 314 shares of Consolidated la‘}su"\?. sh 48250 4135 Secwénvgime""“ﬂ' V‘C&Presauﬁ GJen 1?, :
 RIG s common Asseht:_b “" s of DCG- 31- and Asst . P. Woolridge, Asst. Q'
um_l!!l HTS— one vote U. anks ... 8(60 Directors: ’
S R et RS U S RO T sgrilss wavero iy Mlwnkee: Wt A
e AT EENE RS EASET YR BR N SECLE B e Sl 7.
- - X A ' v
iﬁ‘lo:-- igg 1938... $1.00 T otal current. m 121,542 o :n:'al Meeting: Second Monday in May
200 {1946 - 1. 300 Tu ete. ... 126,105 $1,053,072 Stockholders: Dec. 31,
[TpAve. 3. able g 10 Tues efe .. 4mUmE  Cgseian oo Sl IO Dos 11:4‘55 :14575
ividends pavable quarterly. Jan. 1, ete. g ) LAl Ay 2904,211 haam g]:"“‘ Wallace, Idaho.
ICE GE~ 1945 19. ete. 4 ggggn Prop., nu‘: [!]519.50{ oduction, years ended Dec. w .-
————— 51 41 S' 1842 -War tax ref. ! Lead (1bs.) ... 1
Soiial Ciipages: On ADHI 20, 2w d charges- .97 25 Silver (om.J 22 11453268 14.893.410
ders voted to mm“: "’{f 20, 1944, stock- - v 1176 Zinc l(st 16834892 17 1,658
nding convertible Welerre‘ﬁd value of out. , Liabilities: 625,831  $4.640,119 '%lndu 5 Osburn Tailings Lease and’ 5” 147
50 & share, 10 retire and e.n.,":,"" from $5 4ccounts payable P lo Lease operations. Stiver
freferred 432 shares AcCT. taxes. etc.. 105 $33753 Income Account, years end
e e e aidjust Fed. income tax . 1A 22,038 od Dec. 3z -
1l Stock a0d sutblus accounts accord-  moia - ] Ore sales, net.... N T <
Steamshlp Lines, Inc. common; Conting. current. $65.918 5108 mommexz-. :;‘l:.'" 13107 2250208
ORIZED-—800.000 shares (incr, [iInsurance fund_ 185.000 f6s000 Erover - 16655 oy
00 abares 6o 150,000 shares Nov. 11 1925. and 1% pref. stk. (3100) 113471 479,407 qnproat__ 9601 19
m shares, Nov. 22. lﬁg 17. 1925: and Com. rtock ($100) l'ﬂs%mlj 1,134 711 D oo 353:3230 41760
shares in Aori) 1’3‘. v reduced to Earned surplus _. 960, 650 675,000 Su come ... 15137504 887,819
shares Aua e& 5‘;\ ::f”"%‘a’ n‘x" Capital surplus __ 147526 ﬁ%«g’z 2 ‘Rgﬂ deduction 176 l.'I;g.s‘n
con o= 15.016
!ened. e Nov‘h""l’vzgno "par ('iz‘o'é’é"‘,pﬁf Net ouir. asietas uessl  sein.119 gﬁ&"ﬁ‘é’%ﬁ"m’ 33322 :gglfsao
'rmc nxcn-rs_uu on [After deductmg $78; 1 u U 4 $997,27¢ Net income 1 399% 80858
JIDENDS PALD: e vote per ghare. EAfter deducting $62.522 uwtax notes. Dividends . 1399.003 1.293.309
On no par shafes aft comple.ed losses paid from $80,950) un- Surplus for ye 200. 1,000,000
1929 er 3 for 1 split Nov. . Jcomprises: Cash. om general fund.  Earn. surp, 1-1... 7aao‘$ 3
0. 150 1831 $130) cunition at - cost_ anarbet. $17.140) C $167.5 Eamn. surp., 12-31 8279, 1.587344
35 Thn taaer Nade imeg M U S. Detene bonds. G, $350,000: “toia), ﬁg% Earned . sﬁg "“‘2‘,
- n » . e
1Ais0 G 1% In co 00 m1ses... o Cavital icewﬁed FAC R N fchades dividends recerv
To mmon stock 19, now-cumuiative es Towing Ce. 1 X l‘eﬁe!ved 1945, sszs.aso
lote: glo cash djvmgnd, w HU‘“IHORIZM preferred; Nl' mo- Salu and Earnings:
a fOr 1 split Nov. 30, 1939, ere vaid vrior 7.1/9 shares; in treasury, 8,18, tanding. Year Ore 8 Net Earn.
red gtock was pajd Oct. 18, 1 bgt”looq, in pre- Par $100. 1 7/13 shares; 1943______ 2 R Income on Com.
ICE mcn— 1945 m« CES—Has preference 1942770 230,76 $1.045,117 $1.04
nah. ﬁm 1942 1941 g;m nonmg& Sleigoe s to assets 133___.__ 2:“9:”3 1.;1«23.694 148
raniier Agent: o’ﬁ, c f’n Y a(§ with the co equal voting power - — e 788414 oh
3 ,‘,‘.;, olony Co.. Bos- g%ﬂw‘-;gon-emm 193822007 -y S 04
':'ton 8" Boston Safe Deposit & Trust Co.. %IDE!;"'DS— No sinking fund provisions. me Sheet, as of Doe. “. 058
sted: _.. $1.00
maoth classes listed on Boston Stock }33?'31 X es SN W 31"0’(‘, U S Gl * fdo0  s1816.008
IEAY LAKES TOWING CO. L 16, 850 By Te Supples ... 59,157 o
ATy e e S v e ik % TR g st
f- l‘ihlenge ete., :n‘ed "“Gg:’ lfik‘::‘ck: High__ oo oo._. 1335 133‘ 1%3 1942 mu 'l'otn.l-““*.: 1.911,739 1,148,842
ponzoon,"mp:{zl“ﬁm §¥54 tugs. 1 wreek- 2 Great Lakes B % % 0 -ms Plant & equip. - ‘;;fl'_g‘l’g $3:409.216
wBeE S oo i AR AL T o i s S S digm imm
roperties a s0 _Authorized, 25 In ; ~-- 81,347 "184]
_""* X properties al the Sof South CHI: aninree par $ig0 [ *L AT OISR G, AT Bt i o s24is
Nov. 29, 1945, with Has_equal erred expense 11.354 ®ar
Shor 3w veomte ot priwe s BTG votog ower Bompers Sbr b fau
er, to ny's properties. by Executiv 25 Nil Total ...
osohewing @ 13 week tie-up of harbo f. }g;},_}j NU 191828 $5.00 “"’::: ’}gg Ll g SEsZ BATa0T
ﬂ‘l"lﬂe ports, Comparty mgdm!bo lar tie-ups 1836... 1 oo i 1... 5.00 Accts. pay..etc.... $142.579 .
Lake ports except o5 ‘gve;a e 1939.7C m;lii 7.00 ma--_ Nn Taxes accrued. .. 536,260 3;;;,019;
aukce. 1943..0 9 4 800 1842 ﬁu Compens. pay.... 8,802 uﬁ» :
T Total current. $681,441 $681,020
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accumula and un rdd dividends and sink-

% fund ents lny) on

G RIGHTS—! v&over

cept that in event dx quarterl end:

in default, number o

creased by the larger of ( a dlreetors or ( bl

one-thlrd the numbe! tors constitut-

ing the board of dlreetors prior to such de-

!ault. until all dividend arrears have been
d and current quarterly dividend provided

Consent of holders of at least 8 mljorlty of

referred is uired (1) to crea equnl
grprlor nockno'r increase auth orlxg
g or ot equal or ?rlor stock (2)
e p

of 90,000 sharea (3
of 80 as to affect & versely rlg
(4) to sell all or major to
merge with unother corporatlon. (5) to ereate
or assume, or to permit any su
gﬁatbe or nssumet.unny bmt‘edr’ notes gr ot.her
ebtedness maturing la than one year;
provided however that this restriction ‘shall
not revent the creation of such debt for re-

rovixions here-
ot preterred
usiness or

debtedness recured by mortgage or other Uen
such afteroa

roﬁerty provlded that such real propeny O

not be encumbered in excess of 15% of
to crea’

eonan
subsi
Atann

part of property of company or
ry. as provided, etc
meeting on Feb. a 1943, stock-

.holders approved amendmen!

to charter

which (1) make consent of holders of at least
tw sharee at
tes for ef-
amendment, altera-
addition to, any provi-
ol any amendment or
which affects otlverse‘ltz

'-'1“:5'?’ ate&ima outs:av.“d‘m an,
ec o
ment, :fteratlon:.‘ or repeal of, or addition to,

any provisions of articles of incorporatio
L s i) rlzhgp a oret vl
W, V'

%i referred or its hoeli endpe erences

RIGHTS—N
LIQUIDATION RIGHTS—On UQuldatlon. en-
titled, before distribution to common or stock
junior to preferred, to $100 per share, if in-
voluntary and to tollowl.ni ces if voluntary
$109 per share to Jul: 7 incl.; thereafter

at $107.50 per share July 1, 1952 incl., and
t $105 per share th plus dividends in
all cases.

a whole or in part at any
ru notice at $109
thereafter at $1
uly 1, 1852 incl. and at $105 per
ter, plus dividends. Preferred
redeemed may not be reissued nor any
g referred shares issued in lieu thereof.
U’RPOSE—Net proceeds used to redeem §
to increase inventories. for ad
ons end improvements and for worklng
ca

New York stock Exchange.
LEGAL—For trust funds in Virginia.
TRANSFER AG

CALLABLE--As
time on at least 3
shsreto.lulyl 19411n
per ehare to J
a.lnre

Fou ENT—Bankers Trust Co., New
REGI —Chase National Bank, New
York.

FFERED—(50,000 shares and balance of un-

subscribed portion of 40.000 shares) at $105 per

share (proceeds to company. $102 per share)

on June 29, 1942 by a_syndicate headed by

¥em1 Lynch Pferce, Fenner & Beane, New

PRICE RANGE— 1945
Preferr:

1 1943 .
116%-110 117-111
f Dec,

c' - P
AUTHORIZED—3,000,000 shares (increased
from 500, OOOsheres. Feb. 26, 1946); outstanding,
May 1, 1946, 1,922

shares ed for

each no par

par issu
shareMayG.lQZ’l'onFeb 18, 1936, S new no hel
issued

par shares for each old no par sghare);
ehanged from no par to $1 par, Feb. 26, 1946,

ghares issued for each no share).
D END CTIONS—See description
of preferred stock al

es; par $1 (9 new of col

Dividend Recerd (In §
(Predecessor com :
mos-uﬁ_xot :&ll.m_lgu-u‘ 1 ) :
resent company
mo-zz J 1923-28 1928-27 880 °
No ehnm—dter 9 for 1 rpl.lt-np) '
1929_.. 120 @1930-35 1.60

1.00
um’( No pur shares—after 3 for 1 split- )
ar
1936... ’a.zs 1937... 3. 1 “ps
194 4.00 1942._. 350 1943-44 3.00
1945... 350 [Misd6. 1.00 .
Alro pald zozt stock dividend Mar. 1, 1830,
additional shares for each share
i ete oo Ry
-for- up
mf & §2s
3To June 2. .
vatdends payab quarterly Mar. 1, ete.,
to stock of record bout Feb. 20N\etc.
VOTING RIGHTS—Exeludve.

with restrio-
gons for which see 43:% preferred (No. 1).
REEMPTIVE Rl

one. .
LISTED—New York Stock e. :
MY SFER AGENT—Bankers Co., New
ork.

gzcixsmn—cnne National Bank, New
or )

ISSUED—Originally issued December, 1919 to

stockholders of predecenor company on bakis

of 4 no m’ shares o pruent company._for
e of prede

each 1
000 shares in Ma 1927 at
Geo. H. Burr éo %rk.

ey & Co.,
Offerlni not constitute new ﬁnnnelnt. '
1945
Common.----,. 150-82%% M-'lo

Subscr] Rights: Stockh
Feb. 19, w.wero given
on or before Apr. 3, 1936, to
mmon stock. a

ers of record Apr(l s,
buﬁogtonead-

ts expired May 10, 1937.

NATIONAL LEAD COMPANY

82;“.&' STRUCTURE

lasu

1. 7% cumulative A preferred.........
2. 6% cumulative B preferred.
3. Common

10
[MRange for new common; old stock prior to 10-for-1 mif“ t in Apr.,

gt J Dec. 8, 1891 to
In New enev 8.
acquire the properﬂes business of various
] utact;xreé's white le‘ad and oxides of lead
and one lea ml.n.lng smel company,
therefor 149,040 shares ot 7% cumula-
ve A preferred and_ 149,054 shares of
common, both of 8100 par value
Smelﬁnx &:t Mnlngp (?:.
properties began in
1899. beequently this eompany constructed
& smelter at Collinsville
In 1906 a uxredanoithecapualme
E:rt of the debenture bonds of United Lead
& ‘manufacturers of metallic lead and lead
y products, by the pa ent of 27,136 shares
of'l%cumulatle referred and 57,500
shares of common. In this company was
dissolved and its agsets acquired by the parent.
In 1906 acquired all capital stock of Car-
ter White Lead u&c of white
lead at Chi
therefor

transaction
Inlm:elaulredallthecapitalrtockd
Magnus M Co., manufacturers of railway
iqurnal and erefor
500 A pre-
ferred. In 1914 formed Inc.
successor in reorganizatio Magnus Metal

In 1908 organized National Lead Co. of Cali-
fornia to manufacture white lead and oxides of
l;-‘t; on u"féf‘d“ Coast, taking over prop-

a
cq purchased one half of the capital

stock o{ United States Cartrldge of Lowell,
Mass., manufacturers of rltlteh and pistol ammu-
e half

Eé

Par
Value
$100

Qutstanding 1944
zzx.mnu. 82870 833.21

T1.42
1.45 1.79
1936, 305-43%%. .

In 1817 organized National Lead Co. of Ar-

tina to manufacture mixed metals. Plant

gan operations in early 1918.

In Jan., 1919}: ellnseedoﬂplant
o{lest&BegeyCo atChica

In Jan., 1921 acquired one-hau t.he eapital
stock of Titanium Pigment Co., TO~
duvers of titanium pigments at Nlagara r?
In 1924 this company began operation of a new
plant at St. Louis. In 19832 a uire re-
mainder of the outstanding f Titanium
Pigment Co., Inc. In early 1935 be an opera-
tion of first unit of a titanium oxi egslimtat
Sayrevﬂle. N. J. es of this diary
were taken over by parent Dec. 31 1936,
second  unit was added in 1939 and a third
scheduled for 1940.

In 1922 purchased & stock interest in two
cumpanies owning ttn mines in Bolivia, one of
wh!ch together w‘lth two others, was merged
inn 1924 to form Patino Mines & Enterprﬁee

on.solldated. Inc.

In 1923 acquired all the capital etock of Na-
twonal Pigments & C.hemieaf Co. of St. Louis,
producers of ~ an important constituent
.of titanium plgm This subsidiary was
dissolved Dec 1936 and its assets acquired
by the narent.

cquired from nssoc!atee thelr in- §

terest in Mueller Brass Foundry Co
Ls%uu This subsidiary

1925
Metallur
Z_ lant at tawan. N. J. for the reeovery of
tin alloys. Properties were subsequently
taken over by parent and later closed.
In 1926 nfnus Co., Inc. acquired the Chi-
cago prope eaﬁ Bearing Metal Co.
927 p the Titan Lea

1ling have In 1927 purchased ini a German
oll pro= pan{h( %owneddyLG.FarbenIndu:-
ducts from outside sources. On Dec. 1938 trie) titanium oxide plant near Col

this subsidiary was dhsolved and its uoe ac- Germany. Similar arrangements were made in

quired lg the parent. i‘reneh company. In 1929 formed a Delaware

In 1912 acquired all the capital -stock of comoany. Titan Ine in which 87% of the

Lead Co. with plant at Long Island was obtained and whieh acquired stock

City, N. Y. This plant ceased opera mmmterest?el.nm(‘-ermn Frenehtlhal‘\‘lm

stock tura of titanium nrotiueu 1onner held by the

ik 2 3' ”’eo of Ho Fro s ona, Titan, Co. A/B of oS Bt

hetunrt and since tanmm Co.. 114, was formed in.

e 1016 on&hall the capital stock nteest. The Bt THenium Produce ¢

orwml‘.'m. mm&&mua hntb:?n uono'nuumgnmoa-

e ta sbock in In. O e capiial stock -mmn

: ge world. In 1829 dm noek_" mut ma capital &m

of utacturers, Itd. .of ¥

Amount !arnedperSh. Divs. per

Prleeinhze
1993¢-177 ° 1993687
:. 167 =1 167 -61
-2 04 -1%

England, a company eng in practically the
seme lines of business as National Lead Co.
In 1929 organized National Lead Co. of Can-
ada, Ltd. to take over Hoyt Metal Co. of Can-
ada, Ltd., ?reviou.sly owned by the parent. and
the capita cquired in 1929 of the Rob-
ertson Lead Mfg, Co Ltd. of Montreal and the
td. of Toronto.
intly with the Sha
dwest d

N.C.
N.C

cts
take over -the carb
erated by Naﬁonal lL.eed Co. at Keokuk, Iowa.
In 1930 urchased

of the coz?unon of M

P. , Inc.
engaged !n the secondary at
Los Angel ea

In 1930 purchased the Chsrleston, W. Va.
Iead o:ddee lant of Evans-Wallower Lead Co,

sold machinery, inventory, ete. of
NewtonDeCasﬂngCo subsi , t0
er Die Casting Co. recelv‘lng in part
t.herefor 15,000 shares of Doehler common.
933 purehued 60%_stock interest in |
with plant at C’.levehnd,

0., prlne! ly in elting and
% paterm l:'lnch it makes end
sells antirno

Inlus-equlredama ority interest in Amer-

can Corp.. In polis, Ind., s manu-

ufn masof I<:':u!red"m ational Pigments
ac a

& Chemical Co., the assets and business of the

Calif Talc_Co. ucts Co. and

enty-three olly owned subsidiaries, in-
cluding Titanium t Co.. National Pig-
ment & Chemical e Tale o
tlica Products Co., Baroid Sales Co.,

. d
dmwmwx;aggg"m
mm located
Y N.%Ranwhiehlde-

?( finighed {l-
memre eoncentram began in July, 1942. Under
Qovernment to

ﬁel ot

direction of an agency of the
Offer all ther  Bomastic

%4"."“;.%‘.3



SUBSIDIARIES

l‘uncﬁom as both an operating and a holding
As of Dec. 31, 1945 owned 100% of
the voﬂng control of the f wlnx
. Name and business:
"American Benrlnz Corp. (Del)—Distributes

(hnada Meuu Co,, Ltd., Can.—Manufactures
roducts, brass and bronze, etc.
Gmt &es

Mu!rgoun 2
Hewitt Me o
" Atlas Smelting & Co., Ltd,

!dna Brass Manufacturing Co. (Del).—~Manu-
facturers of locomotive specialties.

Evans Lead Corp.—Distributes lead oxides.

Hoyt Metal Co.—Inactive

Hoyt Metal Co. of Great Brlta!n. Ltd.—~Manu-
factures arit-{rictio;

Lawrence Shot & Lead Co—lnncdve

John T. Lewis & ros. Co., Pa.—Manufactures
White lead, oxides of lead, linseed oil,
colors and Ilaneous Jead products.

um u Co., O~Producers

C magn
mhnurzical & Chemical Corp.-—Inasctive.
Nntlon Lead Co. of Massachusetts—Produces
lead oxides, lead pipe and sheet lead.
'N ational Lead Co., M
v Mxnera Metal
Nauonal y Co.

U=

hctures and dl.strn{ntes ‘lead
of Pems:ul;’lvania P::
miscenan 3 d prod-

Salem Ledd Co. -(hucﬂve)

m"&n?&ewc m.o.h.u.( %-uanuhe--

Iin ) R

Bodm dmé-;‘d‘:%nngéﬂ%) lnnu-—

‘l‘lﬁnlum?lcmantCorp —Dis titanium
,vmedne.aco—mgcu e

As of Dec. 81, ownedleuthml of
hvaﬂnz M mmmzs&%

' Amerlcnn Lead Corp. (12%)—Smeits ‘secon~
mw-.mc (60%)—Smelts ‘secondary :

Mine La Motts . (50 %)
MlneralProd
Morris P, lﬂrx Son.
tures'lead all
AT dle

63%?—!!&1\1!!&0-

tll
iy Pnncaue du Metal Anﬂ!rlcﬂon Hoyt -
& A5 (ﬂ%)—mnufactm'u titanium -

Tltane 100%
V) 8 R 31oo (100%) .

Bodate gdgnrﬁl:% du’ ‘rltage u}ﬂ%)—lﬂm
m‘l.‘otd ownership 78%
RUSINESS & PRODUO’TS

Purchases substantially all its lead require-
ments from cutaide sources. important
nw thaterialg mg;xrchased t:n& outsidw

gld raw
for titanium pigments, orly

former!),
chased from outsiden but‘gonow nro{iguee!;
.

f
j

s own
ts own produ
another manufa

wh’?tnl d.redle-d
oﬂe‘eolon.l d
ustrya:e:n&euﬂnu bzl.hl:
u "
MM&W‘;“‘M
t division is the manufac-

- Amboy,
white lead lead
plan

urium lead Hned

le'!ng Metals—Babbitt metals;

die castings; precision bearma tcomm

w:eﬂ met.'nl ty'pe metal; electro
mono s

metal; impreuion lead md Blatchford ‘-?:.

tional
I.cad Oxides — Red lead:
oxides; lltharg e; thor: ers
g::g:a oxides: potters’ oxiflu' acxo’l%:na‘ken
oxides and storagp:battery %d des.
Miscellaneous Metal Products—Bar lead: tin
lined pipe: antimonial lead products; ield
wool; specl:!ald tellur!um lead pl&odg;its and
castings; pewter tannia
metal; block tin pir e; telluri shee
mdnlne.xlrksi pP"dle ut?l. t lead
sugar lead;

General Products—
hue of lead umd}n tekeumd cnh\lell-
Ll:lpema c ]
de copper phate; sod.lumpsutlip de'-‘c oil well
drlinn%mud
magne

roducts magne te (iron ore);

Special) Pndueb—Ouul de o! nnd supple-
mental to regular operations, company has
undertaken several gpecial projects in further-
ance of the war effort.

In 1942 operations of mtnlng properties at
Rico, Colorado, economical and
abandoned dunng the ear In addition, some

at Bonanza, Colo-

of rado. wer:m‘i

PRINCIPAL PLANTS & PROPERTIES

Brookl N‘%te
lead ox uf" — ead. linseed off and

Newcomb (Essex Coun , N.
ey wnd preduciin B Madbed et
c 8 an
N. J.~Lead alloys, cast

lead,
pipe, sheet lead, uhot. and
smel

tes brass foundries

ﬁ: ea Depew
(Pa) C cinnati and Portland (Om) Fitch-

" Subsidiaries:
Corp.—Indianapolis plant

1on 3
polis plant

Ameﬂcan Be
manufactures pre

American Lead
smelts secondary etal..

Canada Metal c° Ltd.—Toronto, Montreal,
and Vancouver plants mnnufacture

art!'-ulnr for sto
Edna grau mnllly{act n&o
mouvgﬂtpceg {ﬁ Great Brltal Ltd.

of Grea n, -
manufacture Antl-trleu Lon-

Jo! T. Lewls & —-thdelphh—
white le
ol .nogi. lead oxides. colors and linseed,
Master Metals, Inc.—Cleveland plant smelts

uorﬂs Pml?hi-‘k & Co., Inc.-L08
- ang An‘elu

plant produces lead

‘wholly-owned

ed
amount of $55,598

A/l N t
manufactures titanium oxide planm Plll!

MANAGEMENT

t 'rrea'linc
H. C. Wildner, Assistant Comptmllu
irectors
Edward F. Beale, Philadelphia

Leonard T. Beale, Philadelphia
William V. Burle{. St. Louis

CB‘O

“EEE
2

&
wi'

g

1

E

Charles Simon, Jamaica, N. Y.
ames A. Taylor, Toronto -
@Herman T. Warshow, New York
[EMember of the Executive Committee

General Counsel: Alexander & Green, 120
Broadway, New York.

Annual Meeting: Third Thursday in April at

ville, N. J.

No. of Stockholders: Dec. 31, 1945: Preferred
A and B, 5,845; common, 12,656

No, of Empl s Dec. 31, 1945, 9,500 (inel.

omestic subsldiarles).

General Office: 111 Brcadway, New York §,

'co;porau Office: Foot of Chevalier Ave.,
Sayreville, N. J. K
INCOME ACCOUNTS

(Taken from report to stockholders for
prior years, as reported to SEC, see below.)

Consolidated Income Account, years ended
Dec, 31 (includjng wholly-owned domestic

Buffalo, N. Y—Lea pi subsidiaries 1945
. -Cincinnatl, O.—Lead ‘pe and lead alloys. Net sales ... $166,168,715
Cleveland 0Q.—Lead pipe, nheet lead and cast (A:?ist of sales ————— 32 %3948.%% 1‘..833.9(3
m., etc. 698, 154.935
leaAdﬂanta G:.—ngl pipe, sheet lead, cast Depr.. depi., =t ;ﬁ}% 4.910.%
and AXECE e 9 o )
Balumore Md.—Lead pipe and sheet lea Opc-\_l'at!.n‘.xzl profit . 10,338,080 16,364,970
Chicago, m.—White ead. lead pipe a.nd Other income .. 1,192,017 3,
alloys, sheet lead and cast lea 'otal income ..__ 11,530,098 19,783,665
: s, Tex.—~Lead pipe, lead alloys and Loeuﬁ; assets sol 157,533 206,198
.- 8t ufs, Mo.—White .Jead, lead oxides, Pension res. ..... 122,928
titantum oxide Iﬁ ents and Contingency res. . ——— 300,000
Granite City, Ill.—-Lead pipe, sheet lead, cast Other charges ...  ..o..oooa 20,405
lead and and steel e plants, Fed. income tax.. 3,404,720 270,382
~Omaha, Neb.—Lead Plpe and sho Excess prof. tax. . 1,275, 7.470,000
. Kansas City, Mo.—Lead pipe. ost-war, ete., res O 830,000
nishes. CaL=iel patnts and var- N3 ot dive,  1oss  1seesst
vs.
Oakland, Cal.—White lead and lead oxides. Class B pfd. divs. " 464, 464,772
Sayreville, N. J.~Titanjum pigruents. Common_ divs, _.. 3,090.6 ,090,664
Southea; Mo .~ mines. Surplus for year._. 1,388,52 2.441.767
Los eleg, Cal.—Min and milling clay. Earn. surplus, 1-1. 33,737,884 1,594.3
W. Va.—Lead oxides. Adjustment net.. oo @dr 298,233
In addition, the parent company and Magnus Earn. surpl., 12-31 35,126,405 33,737,884

mlncludu $38,750 (1944, $157.288) dividends
received from unconsondated suba!dlariea.
company’s equia esmingu of domestic sub-

sidiaries more % but less than 100%
owned and foreign sub diaries ther than

continental European and Eng was ap-
proximately $589, (1944, $555,120) more than
vidends received therefrom.

@Excess cost of investment in a subsidiary
previously unconsolidated over amount of net
asset —-of eh mbstdisry upon incoming
wholly-owned in

1944,
l!llncludes $1,836, 000 addldonal amoruzadon
O! em 'hencgl 's:o prgr earsetlae-t?d cl?ims for
5 A erefrom, have been
reserve tor contingencies ln net
Notes: Company’s equity in net undi-
vided pro&tz of fore!gz‘ lu%%i diaries located in
North a South America, and of domestic
companles con trolled but not whous owned,
is estimated for 1945 to be $0.13 a share on
common stock, compared with 8021 a common
share in preceding yeas.

{(b) Company beueven no provision for re-

negotiation in 1945 s necessary.
’&e) Total taxes: 1945, $6.266.992: 1944, $13,475,-




278 MOODY’S MANUAL:OF INVESTMENTS . . . .
INOOIIE ACOOUNTS wm%momltwsmmﬁm m pEC. u"")r .

(Inclu
. (m#mmmwmmmmam)
Sales. less returns & allowances...._. $166,168,715 $148.622.919 $127,67 $139,192.540
28 4o e HEE ale WER gas
expenses. .. ... .
n for doubtful accounts..... 104,640 91,463 4,784 122,402
Openﬁnl profit L. 16,364,971 14,684,042 13,795,928 . 171971602
Dividends recetved ________~ '?139.696 935,075 1.162.081 758.081
Interest on securities. . oo 232,968 124,849 81,046 96,490
Profit on securities. ... coemeaeaeee mz,m,m 26,221 318,923
Reduction of misc. reserve ceeceeeaea. ™ 81684 ccecen.. ’
Miscellaneous income —————— 129.561 M,923 165517 143,412 ‘274,078
Total 20,016,635 15,805,109 15523498 18.969.584 10,018,688
Eulscelhnem income deductions___ 637.391 . 1,678,298 2871242 2.564.548 1,381,828
terest paid 245,107 .,'s;lﬁ.w 11423 13,633 10,630
19,134,138 14,107,168 12.634 828 15,391,338 - 8,824.233 L
g?rovislon for income taxes.______ __ 10,740,382 8,336,291 1.908.458 10.013,669 3521881 - - &
'ost-war contingency reserve .__.____ 830,000 §70.000 480,000 . T g

Net incomse to surplus_. $7,563,754 $5,200,877 : g.m,m : 685 - $6,102,702 -
hrned lus of year..__ 31,594,349 30,742,794 320,201 glmmo - ST2US04
cmmm‘ 331 18658

ts em—— 7 . L
ElOther nu?ltu debits oo e . 298,233 ——mm—ame 250.448 cocomars " seesmees o
e ———  E S O mE BE OBF
Dividents on teoamry stodk, credit — e 366.847 , 368380
Earned surolus end of $33,737,884 $31.594.49 $30742.794 . $30,320,201°  $28.E579T0
SUPPLEMENTARY P. _ e WA
Malintenance & & L OATAT $3,906,772 $3.439.314 $2.343.695 $1487.838
Devpr.. depl. & amorﬂnﬂon 4,910,059 5376144 4.140,688 S 0 .
HA :::;h‘cgnh& than mcgon e 1.904.788 - 1628172 - 15653581
nts and royal ract foes “arsa 466,130 ﬁ :
prvommaliRmoIT  am  tRlm oamE
Dividends from subs. not | N X Y = ' &
MPrincipal “miscellaneous incomse den reeetved from all £ orelzn eomanlu
e o comtmecnes xeveces. 0. | L0, B SAS: Sddition o Soutingeocy e |
: on to con ency reserve, - .
000; addition to pension reserve “slzz.szs 2ddi- | vice annaities sm.zoo total, $3,564.546.

:i‘oln ‘g ﬂt;Zd ment m:zoem mxsce'ul naossnmoln Slig‘.g&sNe:&d!ﬂon to eonph n:c‘r reeerve
BdosT total ey gar . 3206198 " | $550,000: addition to investment reserve, ss-' aset: A et Fegre -
1943: Addition to contingency reserve, $350,- [ 243; loss on foreign exchange, $196.672; ook et dg"‘m :‘&, s ot % eyl
000; addition to investment reserve, $602,640; | $1,381.825. ¢ o wh
loss on sale of fixed assets, $112,724; loss on| 1939: Net losses on sale fsecur!ﬁ (based gpf béeomlng
3uidadon of interest in unconsolidated sub- | on actual cost), 539 156; addition to pension re- .
laries 403; miscellaneous, $71,532; total, | serve, $500.000; reserve for German invest- 1942 Write-oi!dgoodwm. "
1942 A ddition to » s625.- ;nsengs $1, oooloosoz‘ "los‘ilss on foreign exchange,| mrncl security taxes; 10“.
on to contingency reserve, tota s ¥
o S B ST B RS R guo, s |12 BT VR SRS
oss on sale or a ed asse
1. tﬁ’,‘g" lg:sz on :gr:!%n e&‘cbange. $228,588; | after deﬁucﬁng sssooo!ou gs:d- $570,000; 1842, mlgnﬂ:tmlmﬁuaxg tnventm St
1941: Additional reserve mlntt Continental mu cludes $6.142,173 excess profits tax; | NO longer required, restaration: to fede
European investments (including $352.453 divi- | 1940: No provision necessary for excess profits taxeg on income. .. . - o Co.

fUE COMPARATIVE: CONSOL!DAT!D BALANCE SHEET, AS OF DEC. 31 SR
BALANCE (M'ﬂrgrt?res taken from report to stockholders; ’l): or years from reports to Securm and Exchange Commission;
0 ..

RS Ffc) .'."s?v"\

: mcludm l!y-owned domestic subs!d.inries)
ASSETS 945 1943 193¢
Cash 39 1.663 - $10.. 313.102 $12.742,150 89.282,563 $11,294
U. 8. Government securities .. 13, 370 131 15,599.490 16,149.249 1.159
Other marketable securmu......_ §32.1 532.117 853.542 - 1.397.438 .2.108
Notes & nts recet 11,739, 045 14.815.711 12,348.492 11.681.955 -9,488
Inventories i 24.“22 Og‘l 23,601:8313 21,%%? Zﬂ.gg ;;g u,ggg
directors & em 4 ’
o?!::.r m olnglc;r.‘ & p.. 183,403,598 . : 476
Total curvent assels .o oo $67.340,118 $64.908.237 $64.092.723 $51.850.868 . $41.999
Securities of affiliates unconsol.ccace = cceeea. 3.195,525 2,963,125 3,031,983 $5.172 .
Tdatod subdiorics o_t0 UBCOR i3 aeo.048 y
Other security {nvestmentic o —orr 1.021,656 1197672 1778.682 1341808 - fiod
Accts. receive. from n:lt;s uncons.. 16,566,660 8}%(‘)058 - 1,033.865 5.005 532 - B BAE
Pronerty. blant & eouipment.— oo 80.102,358 77.332.713 13305 528 12782472 - 17387
Eeu %eprec. & depletion reserve ... 55,147,610 46,2502 41,464,769 36,687,351 N3
WNet property account..o. oo ceee 24,954,745 31.082.470 32,041.159 $6.095.121 48,552
tents 3] 391337 509.204 R8.299 117,135 85c
‘Trademarks and goodwill. ..o ... 20,692,311 20,692.311 20,692,311 20,692311 [
erred charges . 489,495 587,611 616.521 5§20.060 .24
Post-war tax refund 1,826,000 896,000 480,000 ——

Total $128,565,609  $133,029,1883 = $123.782,687  §119,135.114
Accounts payable & accruals. $7.603.511 $6,513397 $4,621,718 $3,852,19%
Lo able -1 v acens o 0 o 3
Other curr%n’{ Habilities oo e 806.292 490837 246,035 155.601- .
Accrued taxes °8,317,520 14,445,642 14,070,681 11,768,773
Dividend payable . ae o 116,193 - 116,193 116,193 116,183

Tota!l current tlabilities

$16.843.516 $21.566.069 $19.054,627 . $15.992.763
Fire insurance eserve. ... eeeeaeee 4,791,234 4,797.284 4.187.34 $4,797.284
Employers Uability reserve ... ___. 426,664 426.664 426,664
Pension reserve 5.475.595 2.024.500 - 2 014,3(2
Reserve for contingencies. ... 4,080,358 6.835.000 3,715,000

Reserve for post-war eonﬁnzendel--
i Sl Hock Caied g

d. ¢ —e———

P1d. class B stock ($100 par)e oo

Common nock (81 pu)-.....-_-_.

B

xamm&m.__.




to reserve for contingencies; reserve 131942;: Goodwill gd to earned lus, the lives of such factors
edited with §2,648,648 tax refund szso 444 translen'ed to intangibles, $20,692,310; Generai- Note: Accournts eerﬂﬁed by Ly-
i tal, $20,942,754. brand, Ross Bros. & Montgom:
FINANCIAL & OPERATINGQ DATA
1945 1944 1943 1942 1841 ' 1940 1939
$28.70 .21 $23.24 $18.97 $24.68 g.u .04
$63.82 $77.42 $46.92 $34.60 $49.99 9.46 30
1.45 £1.79 $1.03 $0.72 $1.10 $1.33 123
00 8§7.00 $7.00 $7.00 $1.00 $7.00 .00
$6.00 $5. 38.00 $6.00 $6.00 $6 00 .00
1.00 $L. .78 $0.50 $0.621 $0.871 81
19916-177 181-164 17814160 168-145 1761601 176-160 17314-152
167-152 159-141 150-137 146 154~ --153%-1 » 145 -132
. 3715-24 2514-19 2036133 16141175 19%%-1214 21p-24% 7 7 T 27N i'lgf
$329.91 .33 $318.31 gﬁll $410. .
$676.11 $656.74 $630.72 619.10 2 $824.15
$14.44 $13.95 $13.30 $13.01 $19.37 $18.67 . 81812
227.793 227,798 223.7¢ . 217,793 3.7 213,793
T1.462 77,462 77, T7.462 T1.462 T4 77,462
3,090,664 3,090, 3,090,564 X 3,090,664 3,085,100 3,085,100
4£.00 3.01 3.38 $.2¢ 3.05 - §.48 8.50
40.74 .74 - 48.41 2195 .98 31.98 . 84.66
368.67 36.38 .99 . 48.07 46.98 H“.x -45.9%
52.471 45.69 48.98 39.34 7131 42.54 _ 4128
68.85 59.81 $0.41 m3sss H140.30 - 24021
) 635 131 5.6 - @I 2.8 258
31.72 $2.18 -82.78 .05 . 3290 33.28 S -5
.28 67.82 €723 68.95 €1.10 ¢6.72 T esle
6.79 7.04 68.82 5.02 8.95 483 - c . 418
14.29 n 12.04 10.9% 9.55 T 928 10.80
8.71 ‘ 3.35 464 354 @3)252 glsx %m
0.33 124.91 120.07 107.17 119.5% . .43
5.09 5.68 .20 3.58 4.62 887 z.ﬁl
6.79 m .63 4.68 5.99 897 . 812
3.18 3.72 56 2.09 273 3.12 . 298
4.10 4.83 .32 an 3.58 4.08 3.86
10.64 12.90 .82 5.7 833 9.81 823
% % % % % % %
100.00 100.00 100.00 100.00 100.00 100.00 .300.00
S i e == A A T B A
. ener: a e ————— X . k . 10
iy, Seoerat 985 88 1081 1291 952 1020
Other income 2.19 .75 135 0.71 152 1.63
Total laeome 04 10.63 12.18 13.62 .04 1158
-Income d 053 114 2.2¢8 2.52 154 261
‘Net tncome be!ote inc, taxes 1151 9.49 9.90 11.08 9.51 824
Income taxes 8.46 5.61 6.19 1.19 278 210
Post-war contingency reserve 0.50 0.38 0.38
N income 3.80 4.55 350 3.33 8.86 ¢.73 114
. @Excluding dlvideuds on treasury
Based on report to stockholders.
Figures not comparable with those of prior years.
perty includes goodwill and mdemarkl.
cAPl'rAL 8TO0CK untary or mvmmm preference
2 ;,.,. . class mvolun to and accrue% dlvidends cumulative dividends of €% ann 8
; o : ";x“ Co. T% cumulative A % Ige.cr -None, except as con- Dividendl payable quarterly Fe!;? 1, ete.
. AUTHO! ED-—~250,000_shares; fssued, 243.676 ferred b law.
; i outstanding Dec. ‘hai.ﬂ 1945, 221783 | GALLART E-Non-callable. dlvmd Aml tggo In&t’l’al dividend of $1.50
SIVIDE‘ND mcﬁs—ﬁmed % preferential | LISTED—New York Stock Exchange. guamr ereafter, ued ad
tive dividends of 1% annually over| TRANSFER AGENT—Chase Natlonal Bank,|yoriyg RIGHTS -Ten votes per abare.
, ;-,;‘ preferred and common. Dividends| New York. per
quarterly mr. 15, etc. to stock of | REGISTRAR-—Bankers Trust Co.. New York. LxQ‘U’lDAT!ON RIGHTS—Has second prefer-
bout Mar, 2. ete. RICE RANG: 1848 ence dation, voluntary or involuntary;
i DIVIDEND RECORD— wly divi.] Preferred A_.. 19914-177 181-164 17814-160 | to par nn accrued dividends.
1@ of $1.75 per share paid 2. N-uonalul..‘;l'_ Co. §9% cumulative class 8| PREEMPTIVE RIGCHTS—None. '
* 1. preferred; z CALLABLE—Non-callable.
A G RIG Ten v AUTHO: 250,000 shares; issued,, 103
i URATION RIGHTS Entilled to prefer. | shares: outstanding. Dec. 31, 1845, 11465 shaves; | SINKING FUND—None.
e ,,,\Mt over the in treasury, 25,815 shares; par $100. ) LISTED--New York Stock Exchange.

R T :»'a#w
2117
5y &% gy

[At cost (approximately equivalent to
amount at market quotations).
1945: After $522,892 reserve; market quota-
» » !
mestic, s(som ket

value m 81.481.116. 1ordsn.g X148

ter reserves. 1045, $1,207.473; 1944, $1,.-

Ea

mnr
Co rz estic (after $1 re-
serve) sssx.x fotesﬁn (after 32.758.091).

3::
..;:v
¥ayn
S’
B
s éa
g
]
4
8
a

res (1944, $1,069,464).
1945; ‘War emergency facili
elcatod B

incl. amounting to $2
E declaration of end of emergency has been

53.505.929 (22 1 43(.769)
N Represen
s axg’mnts of fixed

1844: Fixed assets include about 813.800
of war 5_ facilities which are being dep!
over

1943: pookvalu mlmren
m.'xss).éssc (sﬁ',so“z.'g'tsg W  an W:f
oo SRt (U Shid b

t substantially the excess of book
assets in 1915 over amounts
praisals made in that

ﬁ:ereofushownb a]

1941 and ears, included in
;roperty Plant Equlpy above. quisi

1943: Includes- General inventory charged
m me ptxggr years, g“.%g amount equal g4
nm‘r total, n,177.91dL 00 mse
ﬂj]ls“- !:xcecs of amount of net assets ac-
Q

“J
thereior.

1942; Proﬂt on sale of 6, nnru
ferred class A treasury stock, Sll’l aed.lt
ad ustment over cost of treasury ltock. $98,-

' wm' mm

I¥Represented by preferred A shares (1944,
15883 1942-43. 19.883 9(1 25,883; 1937-40,29,833;

referred B shares (25815) and $10 par com-

mon shares (1841-44, 7,646; 1937-40, 3 10)

.. 1844 gver cost of 4,000 ghares -chin
eferred trea:uryctockhsued

-Includeu claims for d
from_a

of emermancy fa«:mtlu. 82668.848
refund of excess profts taxes,
es $774.020 mhcelhn

,sxf'.zc&m:'? mve’%eo'h.lss total,
vances, 5
gaa serves. 83.832(13 balance $3,669,946. .
E Provisions for
D tion, depletion and amortization
ally are made at rates nllowed for

nd
States income tax purposes ex t -

ment m& ?er

facillt es, in t. ‘

ment, at rates per ton of
materlal roduc £ e .
mated 12 eg ased on shorter of estl.

p cal or economlc roperty;
(¢) war facilities, over a !5 r
less; (d) furniture and m oat {oe‘;“ or .
annum: (e) autos and trucks. at 40% for
gear oto;ervlce and(zlo)% totre:ach lfcf next three
ears service;
°"§g rosir patents, ensu._ etc,,
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MOODY'S MANUAL OF INVESTMENTS
TBANSFER AGENT—Chase National Bank, Dlv(i:;: Record (l)n s Includes $1 Red Cross divid
3 par shares Cross and
m Banku-:o 'l;l;uat Co.. New \l'ork 1891 92 N 1893... 200 1894._. 3.0 fm s%‘?tui’nmc%‘ égﬁxm 160
ISSUED—! 9, 1927 to,fommon stockholders | 1895 .. 100 189637 NU 18885 100 |fooredqy ™ Bpioomon and
as part of a 1 % stock dividend of which 50%f~ 1900.__ 1.00 1901-05 Nil 1906... 00 stock) J 1 uI‘ 1
was paid int greierred in the ratio of [ 1997"7" 4’75 500 1910... €00 Bi de?lltll‘s 5, 1935. (0
Ope hare of class l&referre for cach tWOl1911-15 3000 1916 400 (DI9NT. 500 | sioek of Temiiy Dle AU
shares mmon) an 50% in common- @1918. 650 1919 500 192021 €00 |VOTING Ricy iy
Phrcterred borw... 1952 @it 10 (NEus 0 DR 3R pue s b TED Sroats Y mhm'm‘m,m“
3. National Lead Co. mmo‘ulls. par $10: 1832-3¢ 5.00 [@1835 6.00 S 138 gnsdmg onNew quktgzch f‘.x?h:na “
AUTHORIZED—S$,000,000 shares; issued, 3,098, (810 par shares) . AGENT—Chase Natlonsl .Bank,
310 share!sn outstan a:c 31, 1945, 3.090*61%4_ 1936... 0.87% '1937-38 050 193940 0.8714 | New York.
changed from $100 Bar Apr. 16, 1636, ten §10 | 1341-. 062 182 0% iss._ 075" | KECISTRAR Bankers Trust Co. New York.
shares issucs for each §100 share. 5 100 EIM6.  0.2% Common.__.—_ k24, 28419 | 204-13%

PHELPS DODGE CORPORATION

e ofEE. WEURE NS SA ™.
L Common 25 5.071,260 shs. $2.00 3249 $1.60 3160 — (0%—25. N3
HISTORY BUSINESS & PRODUCTS

Incorporated in New York August 10, 188S,

B popper Queen Consolldated Mining Co.
was c e

1917 when it acquired for I’zﬂmoodmr‘.e‘:ot

e assets of Phelps Dodge &

Co., Inc., a hol com These assets in-
cluded the pro es of Detroit Cop Mining
Co., the Burro Mountain Co; per and the

Stag Canon Fuel Co. u we, the shares of
Moctezuma Cop unkex- Hills Mines
Co. and Phelps S:dxe Mercantile Co.

October 3, 1921, issued 50,000 shareu of stock
the Arizona

&ar Slooaoto acquire propernas
In Aprﬂ 1928 acquired an lnterest in Nichols
Coppel' under an roviding that
the latter should d at El

utd, aso, Tex., I.:
©0!

Sepgrber 1930 htuod 22 mmsham of capi-

855) cqu!.re like number of

shars m ichols Copper which, together

8.9 aharea already owned, represented

. During 1938,

ps Dodge
October 1. 1928, formed the Phe l&s Dodge
Sales Co., Inc., to act as a cxper sel gagent
In Septem 1930, iss
eapltal stock (par $25) for the entire outstand-
ssock of National Electric Prod-
ucts Corp. As of January 1, 1932 b
the latier was divided into two parts, one of
which, comprising
brass fabrlcatln end of the business, was

ps- e Copper u
(a wholly owned subsidiary of Phelps
fe Corp.) and the.other part. comprising
conduit fittings, outlet baxes and co
ding wire, was continued by National
trlc Products Co In Februsry. 1938 eom-
g%a sold Natlon mectrlc Products Corp. for
shares of company’'s own stock.
DAt SO (par "‘) o all the o2 "‘::;’ ¥
cap. § ar or a rope: an
assets of Calu MEI
(on the

portant per mlning comp

basls of 314 sgares Phelps Dodge 1or 1 share
C’alume t & Ansona). Among assets of Calumet
& Arizona was 50% of capital stock of Tucson,
Cornelia & Gila Bend R.R., and in Sept., 1940, v
company acqulred re 50% for $160.900.
the assets of

Un.lted Verde ‘A::E Co an lmpomm copper

of approxi-
tely 820 800,000.

In Dec., 1941, sold holdl.n in Compania
Minera de San Carlos, ﬁ‘ P

Linndale Reduction CO.. a wholl -owned in-
active subsidiary, was dissolved June 6, 1942.
SUBSIDIARIES

l:aholdlngnndofenﬁngeom y, owning
as of Dec. 31, 1944, 100% voting g:r:‘trol of the
following:

Name, place of incorporation and business:

Phelg:s Dodge &m‘{::.. New York—
Phelg odxe Refining of Nlinois, Nli.
Phelps Dodge Coppu' Products Corp., Dela-
ware—F
Amerlcan 'habe orks, Ine,
Moclt:zld‘m Copper Co., West Virginia—Mining
Moctezuma Copper Co. of Mexico, S. A.,
Mexico- in Mexico
Phel‘gs e Mercantile Co., New York—
tive Mercantile Co., Ari- a
Mercan!
Dawson Fuel Sales Co., New Mexico—Coal
Hsbinh&w Cable & Wire Corp., New York—
Arizona—Utluty

ﬂe anci Wnta
Tucson, Cornelia d Glh Be.nd Railroad Co.,

'Uppe!'VGmPuhllcUﬂ!!ﬂuCO Arizona—

Arizona—Utili
Vcde'rnnne mammmugdc«: Ari.

Co., Arizona—Publishing
there were alto 6 un-

_,‘. FORTE RN

of and tubes; pipes and extru

most ot the copper and Mexi

tically co to the mining of co but
gince that time it han added mﬁxﬁg;r
fabrica tles s0 that currently the
mmpany an I.nte ted unit engaged in
grlcaﬂ.ngan selung mpan%so ages
ustom smel re b ess,
trea ores, bils €0

purchas!ng pper
and scrap. Ensagu e operation of rail- of D!
ty co

roads, electric u mpanies and general
merchandise {4 5

cidental to
the conduct of its main me
nunucoal hich!ormerlywnusedmmetai
cipal metal uced is co but
gold and dlver are alsom recovered 8-3" the
company's Algo J uces and markets
c?&ger sulphate nickel sulphate, and
It recovers converter fume, con ﬁ

Over the company’s cop producuon
is marketed in fabﬂcated k¢ N{he products
including copper and alloy mds wire, cables
ded shapes: enam-
elled co wire, finsulated wire and
A.lt.h ugh and o trmo:;nmwm

any 0 su es
with developed amf in
eo. prod: on is comparatively small
es were not in operatlo !%r
ge:ts pﬂor to 1938 so fore 17: has not
n a signmmcant factor in com’e ci'fi%e com-
any's re: and a es are
gntirely located wiﬂnn the t}in‘ﬁed States
PRINCIPAL PLANTS & PROPERTIES

Mining and Smelting Department: Copper ¢
Queen Branch comprises two groups of prop-
erties. The first %routﬂ comprises about 8
acres of mineral and about 3,800 acres
of non-inineral lands are located in the Warren

District of Cochise County near Bisbee,
Arizona. Ores contain casrﬂndpauy copper,
silver and gold, with oc nal occurrences of

ead. c and manganese, and occur in bodies
ery irre, in shape, grade and extent. This
impracticable the
reserves very far in advance
mining but in 1937 about 8 years’ surply was
in sight. Properties have been developed by
30 vertical shafts, of which a part are currently
being operated by the comp {oor by lessees.
Properties include a concentra r of 4,000 tons
daily capacity (which is not active because
most of the ore mined can be smelted di-
a precipitation plant to extract copper
from dump leacMng solutions and a power
plant to supply part of the electrical req
ments. In 1945 mines produced 124,772 tons
of ore exclusive of 60,622 tons of siliceous
flux ore, and 177,513 tons of lead-Zinc ores.
The second group of properties is located
at Douglas, (about 28 miles from the
mines) where com?any owns about 2,500 acres
on which are located a smelting plant (using
natural gas as fuel). possgessing capacity for
an output of about 19,000,000 pounds of copper
per month, a steam power plant of 10,000 k.w.
capacity and a sulphuric ac plant of 200 tons
daily capacity. Smelter treats ores from the
Bisbee mines, concentrates from the New Cor-
nelia Branch and custom ores and precipitates
of domestic and foreign origin. In 1945 handled

448,612 tons of new metal-bearing material.

New Cornella Branch comprises about 2,000

of mxnl.ngilan and about 1,700 acres of
otherland.sln eA!o !nzmxtrl of Pima
County near A} which con-
tains cogper and relatlvely smali amounts of

silver, occurs in e ore body of
many years' supply which is mfned by power
shovels in an open pit. Nearby is a concen-
trator with a capacity of 21,000
day, 'X'henlsnggwerolamwh!ch
gos as fuel e concentrate
to Douglu smeiter over ¢
miles of railroad belongin
nelia and Gila Rend R.R.
bsidiary, and over 250 miles o! line belong-
South

latter condition makes
b}ocldng out of

talning -i-n"e“’-‘a‘&‘%?{n.

800 for a daily

pt shaft was exhauxted above the

%,800 tt. Levglx.‘ dux!na ore‘s’ were obtained from
ow-grade umps an

tates was -uo produced. A lmnn

SORNSSEIT SFe Diaduction casoited o lan

tions. er

T o b Bt ot

Getion works "".h':'..".ﬁ’o
wWOorks

eoncentra .of abou

tons daﬂy capadty.‘ which treated 114.929 tous

smelter

353,603 tons
of new . metal- ma in 13‘5.
Morenci Bngzgﬂn‘ingsn% 380 acres
of mining claims and a ut?lmac:uolhnd
held for other than prod purposes )
uﬁe Mountain md Greenles -Gold
Moun

main in older worldngs the principal asset at
glnis branch is th ty ore body which in 1937
e company reparing
by open-pit at [ total eosg of about
$32,600,000 for advance stripping. pit equip-
ment, mill water supply. smelter and
plant. Ore Clay ore
estimated zu 000 000 to assaying .M%
SPEL s gl sz o gold nd ey
ec open pit ha
roduction of 45,000 tons of ore
which is de: ed capacit; o! combined com
and ense Plant Corp., concentrators.
1945 10,432,653 tons of ore and 11,586,169
tons of waste were extracted. Concentrator
treated -10,390,862 tons of ore and smelter
treated 390,343 tons of new metal bearin Tz Ea

terial in 1945. Construction of new pla
ties, consisting of enlargement reducﬂon
works, was completed and_en new plant *
to operate in Feb., 19“.
ent was rﬂched - 1944

dequa permanen
:peegauons at Morend min der this azree-
ment dam,

corpora nstrucﬁni
(known as the Borseahoe Dam) at Horseshoe !
Bend on the Verde River about 55 miles north-
east of Phoenix, Ariz. This dam, which

uire- pecome a part of the works of the Salt River

amation Project. will provide an initial
féglrve capaci gf 67,000 acre feet for storage
of the surplus flood water of the Verde River.
In exchange for such lus flood water when
A o will be. "%u°£'€"3§3%"&.‘%‘& (up
g;:rauon be entitle I Pl

at a rate not to
fr int on Black River,

snnug;)Sal(t"Ri:e‘;? located about 40 mhes trom

Morenci. Corporat: on is now construeting

d diversion works on Blnek
giu\xrg?m'lgo&l esumated cost of Horseshoe D::lna

d of the Black River pumpln plant
A ot Ihcnies 1s about §3.200,000 of
$1, ‘4'30 187 was expended

octezuma Copper subsidiary, owns
thy h cto! Moctezuma, State
g;'o es in eD trl N :

from w! carries cxper

of and silver. e Pﬂaru
Gl °|;l§ 3 vertical shafts to 8_depth
of 2.100 t!eet. o!t was shut down from 1931 to

to the Tucson, Cor- direct
. 8 whouy-ovned %‘m




